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THIS AGREEMENT, dated as of December 15, 1972, by and
among J. W. SCANLAN and D. R. CADWALLADER (hereinafter
called the "Vendors"), of the first part.

FIRST NATIONAL BANK OF MINNEAPOLIS, a national
banking association duly incorporated and existing under the laws of
the United States of America (hereinafter called the "Trustee"). <>f
the second part, and

SOO LINE RAILROAD COMPANY, a corporation duly organ-
ized and existing under the laws of the State of Minnesota
(hereinafter called the "Company"), of the third part;

WITNESSETH:

WHEREAS, the Company desires to obtain additional equipment
in order that traffic over its lines may be properly transported, ard
deems it expedient to make provision therefor through the medium of
an equipment trust; and

WHEREAS, the Vendors have acquired, or will acquire, the
equipment specifically described in the Lease from the Trustee to the
Company annexed to this Agreement (hereinafter called the "Lease"),
which equipment, together with the additional and substituted equip-
ment provided for in this Agreement and in said Lease, is hereinafter
called the "Trust Equipment"; and

WHEREAS, the title to said Trust Equipment is to be vested in
the Trustee and is to be retained by the Trustee until transferred
under the provisions of this Agreement and said Lease; and

WHEREAS, subscriptions have been or are being secured in the
amount of Eight Million Twenty-Five Thousand Dollars ($8,025,003)
aggregate par value of the Trust Certificates hereinafter mentioned,
the net proceeds of such subscriptions, together with the cash, if any,
necessary to be deposited by the Company, as hereinafter provided in
Article I, Section 2, of this Agreement, constituting a fund of not less
than Eight Million Twenty-Five Thousand Dollars ($8,025,000), 1:0
be known as "SOO LINE RAILROAD EQUIPMENT TRUST OF
1973" which said fund is to be furnished to the Vendors to be ap-
plied by them in part payment of the cost of said Trust Equipment;
the remainder of such cost to be discharged out of advance rentals to



be paid by the Company under the terms of this Agreement and said
Lease; and

WHEAREAS, The Vendors desire to secure to the parties sub-
scribing to said fund or their assigns the payment of the par value of
the Trust Certificates in fifteen equal annual installments payable on
the fifteenth day of December in each year, commencing with De-
cember 15, 1973, and ending with December 15, 1987, as hereinafter
more particularly provided, with dividends at the rate of seven and
one-eighth per centum (7-1/8%) per annum, from December 15,
1972, payable semi-annually on the Fifteenth day of June and Decem-
ber in each year, commencing June 15, 1973, and to evidence the
rights of the subscribers to said fund by Trust Certificates in substan-
tially the forms hereinafter set forth; and

WHEREAS, the Company represents that all things necessary to
make the guaranty of the Company as endorsed upon the Trust Cer-
tificates, when the Trust Certificates are issued by the Trustee under
this Agreement, the binding, valid and legal obligation of the compa-
ny, as herein provided, and to make this Agreement and the Lease a
valid, binding and legal agreement and lease, respectively, have been
done and performed;

NOW THEREFORE, in consideration of the premises and of the
mutual covenants herein contained, the parties hereto agree as fol-
lows:

ARTICLE I

SECTION 1. The Vendors, as speedily as practicable, will acquire
the Trust Equipment specifically described in the Lease, to which ref-
erence is hereby made, and will sell, assign, transfer and set over said
Trust Equipment, or cause it to be assigned, transferred and set over,
unto the Trustee, as trustee for the holders of the Trust Certificates
hereinafter described, when and as the Trust Equipment or any part
thereof is acquired.

If, as a result of strikes, material shortages, or other causes beyond
their control, the Vendors are unable to acquire any unit or units of
the Trust Equipment specifically described in the Lease, the Vendors
may acquire in place of such unit or units of equipment



they are so unable to acquire, and substitute therefor under the Lease
as and when acquired, other new standard-gauge railroad equipment,
other than work or passenger equipment, of such classes or types
and of such material and construction as may be approved by the
Company. The total cost of such substituted equipment shall be not
less than the estimated cost of the equipment in place of which it
was acquired as set forth in the Lease. Such substituted equipment
shall be subjected to the Lease by supplemental lease, and shall be
deemed a part of the Trust Equipment for all purposes, including the
payment of "deposited cash" in respect of the cost thereof, and the
equipment in place of which such substituted equipment is acquired
shall be eliminated from the Trust Equipment by said supplemental
lease.

The Vendors will deliver or cause to be delivered the Trust Equip-
ment, f. o. b. tracks of the Company at points to be specified from
time to time by the Company, or at other points specified by the
Company, to the person or persons designated by the Trustee as its
agent or agents to receive such delivery, who may be any one or
more of the officers or agents of the Company, and the certificate
of any agent or agents so designated shall be conclusive evidence of
such delivery.

In case of the death or inability to act of either of the Vendor;,
the other Vendor shall have and discharge all of the powers of the
Vendors; in case of the death or inability to act of both of the Ven-
dors, the Trustee shall receive and distribute or pay for the account
of the original Vendors, to the parties entitled to receive the same
from the original Vendors, all Trust Certificates issuable or "deposit-
ed cash" or other moneys payable to the original Vendors by the
Trustee. Any action taken by either of the Vendors shall have thu
same force and effect as if taken by both of them

The Vendors shall incur no liability hereunder, or under any bill
of sale, warranty or guaranty executed by them as herein provided,
for anything other then their own wilful default, misconduct or neg
ligence. The Vendors shall be entitled to the advice of counsel (who
may be counsel for the Company) and shall be protected by the ad-
vice of such counsel in anything done or omitted to be done by them
in accordance with such advice.



The Trustee ami the Company, simultaneously with the execution
of this Agreement, have executed and delivered the Lease of the
Trust Equipment in the form annexed hereto, and the Trustee, pur-
suant to the terms of the Lease, shall deliver or cause to be delivered
to the Company the Trust Equipment when received by the Trustee.

SECTION 2. The Vendors shall deposit or cause to be deposited
with the Trustee, in cash, the net proceeds of the sale of the Trust
Certificates issuable as hereinafter provided, and at the same time
the Company shall deposit with the Trustee, in discharge pro tanto of
advance rental payable by the Company to the Trustee under the
Lease, such additional amount in cash as may be necessary, if any,
to make the total sum deposited equal to Eight Million Twenty-Five
Thousand Dollars ($8,025,000). Thereupon without waiting for the
recording, registration or filing of this Agreement or of the Lease or
any other instrument respecting the Trust Equipment, the Trustee
shall issue and deliver, to or upon the written order of the Vendors,
Trust Certificates to be designated "Soo Line Railroad Equipment
Trust of 1973 Serial Equipment Trust Certificates," substantially in
the form set forth in Article II of this Agreement, of the aggregate
par value of Eight Million Twenty-Five Thousand Dollars
($8,025,000), and in such amounts as may be designated in such
order. For the purpose of this Agreement and the Lease, the terms
"net proceeds" and "deposited cash" shall not be construed to in-
clude any premium or accrued dividends collected or received upon
the sale of the Trust Certificates, but the amount of any such pre-
mium and such accrued dividends shall, nevertheless, be deposited
with the Trustee and shall be applied by it on account of the first
and next succeeding installments of rental payable under subpara-
graph (3) of subdivision B of Article First of the Lease.

SECTION 3. Any money at any time paid to or held by the
Trustee hereunder or under the Lease shall be held by the Trustee in
trust for the benefit of holders of the Trust Certificates, until paid
out by the Trustee as herein or therein provided, and may be carried
by the Trustee on deposit with itself, without liability for interest
thereon save as may be agreed upon between it and the Company
and need not be segregated in a separate account. Any interest al-



lowed by the Trustee upon any such moneys shall be paid from time
to time to or upon the order of the Company by the Trustee so long
as the Company shall not be known by the Trustee to be in default
hereunder or under the Lease.

SECTION 4. From time to time, when and as any of the Trust
Equipment shall be delivered to the Trustee, the Trustee shall, subject
to the provisions of Section 5 of this Article, pay to the Vendors, or
upon their written order, out of and to the extent of the "deposited
cash," an amount not exceeding (a) eighty per centum (80%) of the
estimated cost as set forth in the Lease (or, as to any substituted or
additional equipment, as set forth in any supplemental lease) of the
Trust Equipment so delivered, or (b) eighty per centum (80%) of the
cost thereof as specified in the certificate or certificates delivered
pursuant to Section 5(d) of this Article if such cost be less than such
estimated cost.

The term "deposited cash" when used in this Agreement shall
mean only the cash deposited with the Trustee as in Section 2 of this
Article provided and bonds or other obligations of the United States
purchased by the use of such cash pursuant* to the provisions of the
first paragraph of Section 6 of this Article, or the proceeds of the
sale of such bonds or other obligations together with any deficit
deposit provided for in the first and second paragraphs of said Sec-
tion 6 of this Article.

The Company covenants that, contemporaneously with each such
payment by the Trustee, the Company will pay to the Trustee, ;is
advance rental provided in the Lease, amounts equal to the remainder
of the cost of the equipment delivered, being not less than twenty psr
centum (20%) of the said cost. Thereupon the Trustee shall pay to the
Vendors or upon their written order, by the use of such advance rent-
al, the portion of the cost of the delivered Trust Equipment not dis-
charged by the payment above described out of the "deposited cash."

SECTION 5. The Trustee shall not pay out any "deposited cash"
against the delivery of any of the Trust Equipment unless and until
it shall have received:



(a) A certificate of the agent or agents designated by the
Trustee to receive delivery of the Trust Equipment, stating that the
Trust Equipment, described and specified therein by road number
or numbers, has been delivered to such agent or agents and by
such agent or agents delivered to the Company, and has been
marked in accordance with the provisions of Article Third of the
Lease.

(b) A bill or bills of sale to the Trustee of such Trust Equip-
ment from (a) the manufacturer or owner thereof or (b) the Ven-
dors; such bill or bills of sale to contain or be accompanied by a
warranty or guaranty to the Trustee that the title to the Trust
Equipment described therein is free from all liens and encumbr-
ances.

(c) An opinion of counsel (who may be counsel for the Com-
pany) satisfactory to the Trustee that such bill or bills of sale are
valid and effective, either alone or in connection with any other
instrument executed in connection therewith, to vest in the Trustee
title to the Trust Equipment described therein free from all liens
and encumbrances and that this Agreement and the Lease describ-
ing such Trust Equipment have been duly filed, registered or
recorded, as required by Section 4 of Article III of this Agree-
ment.

(d) A certificate as to the cost of such Trust Equipment,
signed by a Vice President of the Company, which certificate
shall state that such Trust Equipment is new standard-gauge rail-
road equipment; that it is of a character called for by this Agree-
ment and the Lease, or is substituted equipment the acquisition of
which is authorized by the second paragraph of Section 1 of this
Article; and that it has been approved, received and accepted by
the Company in accordance with this Agreement and the Lease.

The cost of the Trust Equipment whenever referred to herein or in
the Lease shall mean the actual cost thereof, including only such
items as may properly be included in such cost under the accounting
rules of the Interstate Commerce Commission. Any certificate as to
cost may state that the cost of the Trust Equipment therein referred
to is tentatively determined, subject to final adjustment as evidenced



by final certificate or certificates of cost to be delivered to the Trus-
tee within such time as the Trustee in its discretion in each instance
may allow. The cost of the Trust Equipment shall be conclusively
established by such certificate or certificates, and the Trustee shall
proceed on the basis of a tentative certificate pending final determi-
nation by final certificate if a final certificate be required.

If the aggregate final cost of all the Trust Equipment acquired by
the Vendors as specifically described in the Lease or in substituticn
therefor pursuant to the provisions of the second paragraph of Sec-
tion 1 of this Article should be less than the estimated cost of Ten
Million Thirty-One Thousand Five Hundred and Fifty Dollars
($10,031,550), the Vendors shall acquire and transfer, or cause to l>e
acquired and transferred, to the Trustee, subject to all the terms of
this Agreement, other new standard-gauge railroad equipment, other
than work or passenger equipment, of such classes or types as may
be approved by the Company, of substantially as good material and
construction as the equipment specifically provided for in the Lease,
and of such cost that the aggregate final cost of all the Trust Equip-
ment acquired shall equal at least said estimated cost of Ten Million
Thirty-One Thousand Five Hundred and Fifty Dollars ($10,031,550),
of which aggregate final cost not more than eighty per centum (80%)
shall be paid from "deposited cash" to the extent thereof, and not
less than twenty per centum (20%) by the Company as provided in
Section 4 of this Article. All additional equipment transferred to the
Trustee pursuant to the preceding sentence shall be subjected to the
Lease by supplemental lease, and shall be deemed a part of the Trust
Equipment for all purposes, including the payment of "deposited
cash" in respect to the cost thereof.

SECTION 6. The Trustee, upon written instructions from ths
Company, signed by its President or a Vice President, shall invest all
or such part of the "deposited cash" not needed to pay for Trust
Equipment delivered or about to be delivered in such bonds or other
obligations of the United States of America having maturities not lat-
er than December 15, 1987 (hereinafter called "United States Gov-
ernment securities") as the Company shall designate. If pursuant to
the provisions of Article Seventh of the Lease, the Company is re-



quired to and pays over cash to the Trustee, the Trustee, upon writ-
ten instructions from the Company, signed by the President or a Vice
President of the Company, shall invest such cash in such United
States Government securities. The Trustee shall collect the interest on
any securities in which any part of the moneys may be invested from
time to time and, so long as the Company shall not be known to the
Trustee to be in default under this Agreement or under the Lease, the
Trustee shall pay over such interest as and when collected by it to or
upon the written order of the Company without restriction or limita-
tion upon its use; provided, that if at any time the market price of
any such securities shall be less than the price at which they were
purchased, the Trustee shall out of the interest collected by it retain
an amount sufficient to cover the deficit so long as such deficit shall
exist.

At any time and from time to time upon written instructions from
the Company, or at any time when the Trustee in its discretion shall
deem such action advisable, the Trustee shall sell all or part of. the
United States Government securities that may have been purchased
in accordance with the foregoing provisions; provided, that if the
proceeds of the sale of such United States Government securities,
plus any interest thereon withheld under the provisions of the next
preceding paragraph, shall be less than the amount of the "deposited
cash" or cash held under Article Seventh of the Lease applied to the
purchase thereof, the Trustee shall restore to "deposited cash" or
such other cash, from rentals received by it under subparagraph (1)
of subdivision B of Article First of the Lease, such amount or
amounts as will be sufficient to make up the deficit. The Trustee
shall hold the proceeds of any sale of United States Government
securities purchased from "deposited cash" or any deficit deposit
with respect to such securities as "deposited cash," and apply the
same as provided in Section 4 of this Article and the last sentence of
this Section 6. The Trustee shall hold the proceeds of any sale of
United States Government securities purchased with cash deposited
pursuant to Article Seventh of the Lease or any deficit deposit with
respect to such securities for the purposes set forth in said Article
Seventh and the last sentence of this Section 6.



The Trustee shall be reimbursed, out of rentals received by it un-
der the provisions of subparagraph (1) of subdivision B of Article
First of the Lease, for or on account of any premium or accrued
interest required to be paid in the event of any such investment in
United States Government securities, and for or on account of any
expenses incurred in the event of any purchase or sale of such Unit-
ed States Government securities. The Company, if not in default
under the terms of the Lease or of this Agreement, or of any supple-
mental lease or supplemental agreement, shall be entitled to receive
any amount realized upon the maturity of or from any sale by the
Trustee of such United States Government securities in excess of the
"deposited cash" or cash from Article Seventh of the Lease paid for
the purchase thereof.

SECTION 7. Any "deposited cash" remaining in the hands of
the Trustee after the delivery of all of the original Trust Equipment
(meaning all the equipment specifically described in the Lease or
substituted therefor plus any additional equipment acquired pursuant
to the last paragraph of Section 5 of this Article to make up any
deficiency) and payment therefor in the manner provided in this
Agreement shall be remitted to the Company as soon as it is deter-
mined that the aggregate actual cost of all of said original Trust
Equipment is equal to or greater than the aggregate estimated cost of
said original Trust Equipment, or at the request of the Company
shall be applied by the Trustee toward payment of the par value of
the next maturing Trust Certificates then outstanding, when and as
the same shall become payable, and, to the extent that such payments
are so made by the Trustee out of the balance of the "deposited
cash" in its hands, the said next maturing installment of rental paya-
ble pursuant to subparagraph (4) of subdivision B of Article First of
the Lease shall be correspondingly reduced.

SECTION 8. Anything in this Agreement contained to the contra-
ry notwithstanding, the aggregate par value of the Trust Certificates
which shall be executed and delivered by the Trustee under this
Agreement shall not exceed Eight Million Twenty-Five Thousand
Dollars ($8,025,000), except as provided in Section 6 of Article II
hereof in respect of replacement of Trust Certificates mutilated, de-
faced, lost, destroyed or stolen.
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ARTICLE II

SECTION 1. Each of the bearer Trust Certificates shall represent
an interest of the par value of One Thousand Dollars ($1,000) and
each of the registered Trust Certificates without dividend warrants
shall represent an interest of the par value therein stated in the trust
hereby created; and each of the Trust Certificates shall bear divi-
dends on its par value at the rate of seven and one-eighth per centum
(7-1/8%) per annum from the date thereof until paid, payable semi-
annually on the fifteenth day of June and December in each year,
commencing June 15, 1973, but only from and out of the rentals and
moneys otherwise received by the Trustee under this Agreement or
the Lease, and shall have endorsed thereon the guaranty of the Com-
pany in the form hereinafter set forth. The Trust Certificates shall
mature in fifteen (15) equal annual installments of $535,000 par val-
ue each, payable on December 15, 1973 and on the fifteenth day of
December in each year thereafter to and including December 15,
1987.

The due date and dividend rate shall appear upon the face of each
Trust Certificate together with all such numbers, descriptions or
marks of identification as the Trustee may determine.

Bearer Trust Certificates shall have annexed thereto dividend war-
rants evidencing the right of the holders of such Trust Certificates to
the dividends thereon.

SECTION 2. The texts of the Trust Certificates, the dividend war-
rants, and the guaranty to be endorsed on the Trust Certificates by
the Company, as provided in Article III hereof, shall be in substan-
tially the following forms, respectively:
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(FORM OF BEARER TRUST CERTIFICATE)

$1,000 No

SOO LINE RAILROAD

EQUIPMENT TRUST OF 1973
SERIAL EQUIPMENT TRUST CERTIFICATE

Total Issue $8,025,000

DIVIDENDS AT THE RATE OF SEVEN AND ONE-EIGHTH
PER CENTUM (7-1/8%) PER ANNUM,

PAYABLE JUNE 15 AND DECEMBER 15

FIRST NATIONAL BANK OF MINNEAPOLIS,
TRUSTEE

Par Value payable December 15, 19—:

FIRST NATIONAL BANK OF MINNEAPOLIS, Trustee under
Agreement dated as of December 15, 1972 by and among J. W.
SCANLAN and D. R. CADWALLADER, Vendors, of the first part,
FIRST NATIONAL BANK OF MINNEAPOLIS, of the second
part, and SOO LINE RAILROAD COMPANY, of the third part,
hereby certifies that the bearer, or if this certificate be registered as
to par value, the registered holder hereof, is entitled to an interest of
the par value of One Thousand Dollars ($1,000) in Soo Line Rail-
road Equipment Trust of 1973, payable on the due date stated above
upon surrender of this certificate to the undersigned at its corporate
trust office in the City of Minneapolis, State of Minnesota, or at the
agency of the Trustee in the Borough of Manhattan, in the City and
State of New York, and to payment of dividends on said par value at
the rate of seven and one-eighth per centum (7-1/8%) per annum
from December 15, 1972, until the par value represented by this cer-
tificate shall be fully paid, payable semi-annually on June 15 and
December 15 in each year, commencing June 15, 1973, but (with
respect to dividends due on or before the date of maturity of this ojr-
tificate as herein expressed) only upon surrender of the dividend war-
rants hereto annexed, as they severally mature, to the undersigned at
its said office in the City of Minneapolis, State of Minnesota, or at
the agency of the Trustee in the Borough of Manhattan, in the City

J
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and State of New York, both the par value of this certificate and the
dividends thereon being payable in such coin or currency of the
United States of America as at the time of payment is legal tender
for the payment of public and private debts, but only from and out
of rentals when received by the undersigned pursuant to the provi-
sions of said Agreement dated as of December IS, 1972, and of
Lease of Railroad Equipment made by First National Bank of Min-
neapolis, Trustee, to Soo Line Railroad Company, dated as of De-
cember 15, 1972, or from and out of any moneys otherwise recieved
by the undersigned under the provisions of said Agreement and
Lease.

This certificate is one of an issue of Eight Million Twenty-Five
Thousand Dollars ($8,025,000) aggregate par value of certificates, all
issued or to be issued under said Agreement, under which said rail-
road equipment (or "deposited cash" and cash or United States Gov-
ernment securities in which such cash may be invested as provided in
said Agreement) and said Lease thereof are held by the undersigned
in trust for the equal benefit of the holders of the interests represent-
ed by said certificates, to which Agreement and Lease, filed with the
undersigned at its said office in the City of Minneapolis, State of
Minnesota, reference is made for a full statement respecting the terms
and conditions governing the issuance of this certificate, the rights
and obligations of Soo Line Railroad Company, the duties and im-
munities of the undersigned and the rights of the bearer or registered
holder hereof thereunder.

The certificates are issuable as bearer certificates with dividend
warrants attached, registrable as to par value, in the denomination of
$1,000, and as fully registered certificates in the denominations of
$1,000 and any multiple of $1,000.

Certificates with dividend warrants attached may be exchanged for
fully registered certificates without dividend warrants having the same
maturity and of like aggregate par value, and fully registered certifi-
cates without dividend warrants may be exchanged for certificates
with dividend warrants attached or fully registered certificates with-
out dividend warrants of other denominations, having the same matu-
rity and of like aggregate par value, but only in the manner and sub-
ject to the limitations provided in said Agreement.
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This certificate may be registered as to par value at the corporate
trust office of the undersigned in the City of Minneapolis, State of
Minnesota, in the name of the holder hereof, and such registration
shall be noted hereon by or on behalf of the undersigned. Thereafter
title to the interest represented by this certificate shall pass only by
transfer registered at said office and similarly noted hereon, unless
and until a transfer to bearer shall have been similarly registered and
noted hereon. Such registration shall apply only to the par value of
this certificate and not to the dividend warrants hereunto appertain-
ing, which shall continue to be payable to bearer and transferable by
delivery.

Every taker and holder of this certificate, and of the dividend
warrants appertaining hereto, by accepting the same agrees with the
undersigned and with every subsequent taker and holder hereof and
thereof, that this certificate (unless registered as to par value), and
such warrants (irrespective of registration), shall be transferable, with
the same effect as in the case of a negotiable instrument payable to
bearer, by delivery by any person having possession of the same,
howsoever such possession may have been acquired; that the under-
signed and Soo Line Railroad Company may treat the bearer of this
certificate, or the registered holder hereof if this certificate be regis-
tered as above provided, and the bearer of the warrants appertaining
hereto, whether or not this certificate be so registered, as the absolute
owner of this certificate or of said warrants, as the case may be, for
all purposes and shall not be affected by any notice to the contrary.

In case of default in the performance or observance of any of the
covenants of Soo Line Railroad Company in said Agreement or
Lease contained, the par value represented by this certificate may be
declared due and payable, as provided in said Agreement.

Neither this certificate nor the dividend warrants appertaining
hereto shall be deemed in anywise the obligation or the promise to
pay of the undersigned.

IN WITNESS WHEREOF, the undersigned has caused this certif-
icate to be signed by one of its Vice Presidents and a facsimile of its
corporate seal to be hereon imprinted and to be attested by one of its
Trust Officers, and dividend warrants bearing the facsimile signature
of one of its Vice Presidents to be attached hereto, as of the fifteenth
day of December, 1972.
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FIRST NATIONAL BANK OF
MINNEAPOLIS, Trustee,

By
Vice President

Attest:
Trust Officer

(FORM OF DIVIDEND WARRANT)

No

Due to the bearer hereof on the fifteenth day of
19 , on the surrender hereof at the corporate trust office of the

undersigned in the City of Minneapolis, State of Minnesota, or at its
agency in the Borough of Manhattan, in the City and State of New
York, Thirty Five Dollars and Sixty-Three ($35.63), payable in such
coin or currency of the United States of America as at the time of
payment is legal tender for the payment of public and private debts,
being the semi-annual dividend then due on Certificate
No. of Soo Line Railroad Equipment Trust of 1973,
but only out of rentals or other moneys received by the undersigned
pursuant to the Agreement and Lease, dated as of December 15,
1972, referred to in said Certificate, and as therein provided.

FIRST NATIONAL BANK OF
MINNEAPOLIS, Trustee,

BY
Vice President

(FORM OF GUARANTY FOR BEARER TRUST
CERTIFICATE)

SOO LINE RAILROAD COMPANY, for a valuable considera-
tion, hereby unconditionally guarantees to the bearer, or, if registered
as to par value, to the registered holder, the prompt payment of the
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par value of the within certificate and to the bearer of each of the
dividend warrants appertaining thereto, whether or not the within cer-
tificate be so registered, the prompt payment of the dividends speci-
fied in such warrants, in accordance with the terms of said certificate
and warrants and the Agreement and Lease referred to herein.

SOO LINE RAILROAD COMPANY,

By

Authorized Agent

(FORM OF FULLY REGISTERED TRUST CERTIFICATE)

$ . - . . - . . No. R

SOO LINE RAILROAD

EQUIPMENT TRUST OF 1973
SERIAL EQUIPMENT TRUST CERTIFICATE

Total Issue $8,025,000

DIVIDENDS AT THE RATE OF SEVEN AND ONE-EIGHTH
PER CENTUM (7-1/8%) PER ANNUM,

PAYABLE JUNE 15 AND DECEMBER 15

FIRST NATIONAL BANK OF

MINNEAPOLIS, TRUSTEE

Par Value payable December 15, 19_

FIRST NATIONAL BANK OF MINNEAPOLIS, Trustee under
Agreement dated as of December 15, 1972, by and among J. W.
SCANLAN and D. R. CADWALLADER, Vendors, of the first part,
FIRST NATIONAL BANK OF MINNEAPOLIS, of the second
part, and SOO LINE RAILROAD COMPANY, of the third part,
hereby certifies that
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or registered assigns, is entitled to an interest of the par value of
Dollars ($____) in Soo Line

Railroad Equipment Trust of 1973, payable on the due date stated
above, upon surrender of this certificate to the undersigned at its
corporate trust office in the City of Minneapolis, State of Minnesota,
or at the agency of the Trustee in the Borough of Manhattan, in the
City and State of New York, and to payment at said offices of divi-
dends on said par value at the rate of seven and one-eighth per cen-
tum (7-1/8%) per annum from the date hereof until the par value
represented by this certificate shall be fully paid, payable semi-an-
nually on June 15 and December 15 in each year, commencing June
15, 1973, both the par value of this certificate and the dividends
thereon being payable in such coin or currency of the United States
of America as at the time of payment is legal tender for the payment
of public and private debts, but only from and out of rentals when
received by the undersigned pursuant to the provisions of said Agree-
ment dated as of December 15, 1972, and of Lease of Railroad
Equipment made by First National Bank of Minneapolis, Trustee, to
Soo Line Railroad Company dated as of December 15, 1972, or
from and out of any moneys otherwise received by the undersigned
under the provisions of said Agreement and Lease.

This certificate is one of an issue of Eight Million Twenty-Five
Thousand Dollars ($8,025,000) aggregate par value of certificates, all
issued or to be issued under said Agreement, under which said rail-
road equipment (or "deposited cash" and cash or United States Gov-
ernment securities in which such cash may be invested as provided in
said Agreement) and said Lease thereof are held by the undersigned
in trust for the equal benefit of the holders of the interests represent-
ed by said certificates, to which Agreement and Lease, filed with the
undersigned at its said office in the City of Minneapolis, State of
Minnesota, reference is made for a full statement respecting the terms
and conditions governing the issuance of this certificate, the rights
and obligations of Soo Line Railroad Company, the duties and im-
munities of the undersigned and the rights of the registered holder
hereof thereunder.

The certificates are issuable as bearer certificates with dividend
warrants attached, registrable as to par value, in the denomination of
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$1,000, and as fully registered certificates in the denominations of
$1,000 and any multiple of $1,000.

Certificates with dividend warrants attached may be exchanged
for fully registered certificates without dividend warrants having; the
same maturity and of like aggregate par value, and fully registered
certificates without dividend warrants may be exchanged for certifi-
cates with dividend warrants attached or fully registered certificates
without dividend warrants of other denominations, having the same
maturity and of like aggregate par value, but only in the manner and
subject to the limitations provided in said Agreement.

As provided in said Agreement, this certificate is transferable by
the registered holder hereof in person or by duly authorized attorned
at the corporate trust office of the undersigned in the City of Minne-
apolis, State of Minnesota, upon surrender hereof at said office, ac-
companied by appropriate instruments of assignment and transfer,
duly executed by the registered holder hereof in person or by such
attorney, in form satisfactory to the undersigned, and thereupon a
new fully registered certificate or certificates in authorized denomina-
tions for the same aggregate par value and having the same date of
maturity as this certificate will be issued to the transferee i n ex-
change herefor. The undersigned and Soo Line Railroad Company
shall be entitled to treat the registered holder hereof as the absolute
owner hereof for all purposes, and shall not be affected by any no-
tice to the contrary.

In case of default in the performance or observance of any of the
covenants of Soo Line Railroad Company in said Agreement or
Lease contained, the par value represented by this certificate may be
declared due and payable, as provided in said Agreement.

This certificate shall not be deemed in anywise the obligation or
the promise to pay of the undersigned.

IN WITNESS WHEREOF, the undersigned has caused this certif-
icate to be signed by one of its Vice Presidents and a facsimile of its
corporate seal to be hereon imprinted and to be attested by one of its
Trust Officers, as of
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FIRST NATIONAL BANK
OF MINNEAPOLIS,

Trustee,
By

Vice President
Attest:

Trust Officer

(FORM OF GUARANTY FOR FULLY REGISTERED
TRUST CERTIFICATE)

SOO LINE RAILROAD COMPANY, for a valuable considera-
tion, hereby unconditionally guarantees to the registered holder of the
within certificate the prompt payment of the par value of said certif-
icate, and of dividends thereon at the dividend rate specified therein
on the semi-annual dates specified in said certificate, in accordance
with the terms of said certificate and the Agreement and Lease re-
ferred to therein.

SOO LINE RAILROAD COMPANY,
By

Authorized Agent

SECTION 3. The Trust Certificates shall be signed in the name
and on behalf of the Trustee by one of its Vice Presidents and its
facsimile corporate seal shall be thereupon imprinted and attested
by one of its Trust Officers. In case any of the officers of the
Trustee who shall have signed and sealed any of the Trust Certifi-
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cates shall cease to be such officers of the Trustee before the Trust
Certificates so signed and sealed shall have been issued and delivered
by the Trustee such Trust Certificates shall be as effective and bind-
ing and shall be issued and delivered as though the persons who
signed and sealed such Trust Certificates had not ceased to be such
officers of the Trustee. The dividend warrants to be attached to the
bearer Trust Certificates shall bear the facsimile signature of a Vice
President of the Trustee; any such facsimile signature shall be elTec-
tive and binding notwithstanding the fact that such Vice President
shall have ceased to be such officer at the time when any such Trust
Certificate shall be issued and delivered as herein provided. Before
the Trustee shall execute and deliver any Trust Certificate, the guar-
anty of the Company shall be duly executed thereon as hereinafter
provided, and before the Trustee shall execute and deliver any bearer
Trust Certificate, it shall also detach and cancel all matured dividend
warrants thereto appertaining.

SECTION 4. Temporary Trust Certificates may be printed, and
all definitive Trust Certificates shall be lithographed, lithographically
printed or engraved. At any time prior to the issue of definitive Trust
Certificates the Trustee shall, upon request of the Company, isisue
and deliver, in lieu of definitive Trust Certificates, temporary Trust
Certificates in any denomination or denominations specified in such
request. Such temporary Trust Certificates shall be substantially of
the tenor of the definitive Trust Certificates in lieu of which they are
issued and may be issued with or without dividend warrants and with
such insertions, omissions, substitutions and variations as may be
appropriate.

Temporary Trust Certificates shall be exchangeable without
charge to the holder for the definitive Trust Certificates in lieu of
which they are issued, and upon surrender and cancellation of any of
such temporary Trust Certificates the Trustee shall issue and deliver
in exchange therefor definitive Trust Certificates of the same maturi-
ty and for the same aggregate par value. Until so exchanged, the
holders of the temporary Trust Certificates shall be entitled to the
same rights hereunder as if the temporary Trust Certificates had
been so exchanged.
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SECTION 5. The bearer Trust Certificates shall be in the denom-
ination of $1,000 each; shall be negotiable and transferable by deliv-
ery unless registered as to par value, in the manner hereinafter prov-
ided; and shall be dated as of December 15, 1972.

The fully registered Trust Certificates shall be in the denomina-
tions of SI,000or any multiple thereof; shall be registered as to both
par value and dividends, in the name of the holder; shall be transtfer-
able upon presentation and surrender thereof for transfer at the cor-
porate trust office of the Trustee, in the City of Minneapolis, State
of Minnesota, accompanied by appropriate instruments of assignment
and transfer, duly executed by the registered holder of the surren-
dered Trust Certificate or Certificates or by duly authorized attor-
ney, in form satisfactory to the Trustee; and shall be dated as of
December 15, 1972, or the dividend payment date to which dividends
shall have been paid next preceding or coinciding with the date of
issue, whichever is later, and shall bear dividends from the date
thereof.

Fully registered Trust Certificates may be exchanged for a like
aggregate par value of bearer Trust Certificates of the same maturity
having all unmatured dividend warrants attached, or for a like aggre-
gate par value of fully registered Trust Certificates of the same ma-
turity of other authorized denominations, and bearer Trust Certifi-
cates may be exchanged for a like aggregate par value of fully regis-
tered Trust Certificates of the same maturity of authorized denomi-
nations. The Trust Certificates to be exchanged shall be surrendered
at said office of the Trustee in the City of Minneapolis, State of
Minnesota. All bearer Trust Certificates surrendered for exchange
shall have attached all unmatured dividend warrants appertaining
thereto, and, in case at the time of any such exchange dividends on
the Trust Certificates are in default, they shall in addition have at-
tached all matured dividend warrants in default appertaining thereto.

Any of the bearer Trust Certificates may be registered as to the
par value thereof in the name of the holder at said office of the
Trustee in the City of Minneapolis, State of Minnesota, and such
registration shall be noted on the Trust Certificate by the Trustee.
Thereafter no transfer thereof shall be valid unless made at said of-
fice by the registered holder thereof in person, or by his duly author-
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ized attorney, and similarly noted thereon; but the same may be dis-
charged from registration and transferred to bearer as before. No
registration, however, shall affect the dividend warrants, but every
such dividend warrant shall continue to be transferable with the same
effect as in the case of a negotiable instrument payable to bearer, by
delivery thereof by any person in possession of the same, howsoever
such possession may have been acquired.

Anything to the contrary herein notwithstanding, the parties hereto
may deem and treat (i) the bearer of any Trust Certificate not regis-
tered as to par value and the bearer of any dividend warrant as the
absolute owner of such trust Certificate or dividend warrant, as the
case may be, for the purpose of receiving payment thereof and for
all other purposes, and shall not be affected by any notice to the
contrary and (ii) the registered holder of any fully registered Trust
Certificate or of any bearer Trust Certificate registered as to par
value, as the case may be, as the absolute owner of such Trust Cer-
tificate for all purposes (except payment of dividends in the case of
bearer Trust Certificates registered as to par value), and shall not be
affected by any notice to the contrary. The taker and holder of any
Trust Certificate with dividend warrants attached and of any such
dividend warrant, by accepting the same, agrees with the Trustee and
with every subsequent taker and holder thereof that such Trust Cer-
tificate, unless registered as to par value, and such dividend warrant,
irrespective of registration, shall be transferable, with the same effect
as in the case of a negotiable instrument payable to bearer, by deliv-
ery by any person having possession of the same, howsoever such
possession may have been acquired.

For any registration, transfer, exchange or discharge from regis-
tration the Trustee may require the payment of a sum sufficient to
cover reimbursement for any stamp tax or other governmental charge
connected therewith; but no other charge will be made in connection
with any such transaction, except as provided in Section 6 of tliis
Article II.

Each Trust Certificate delivered pursuant to any provision of this
Agreement in exchange or substitution for or upon the transfer of
the whole or any part of one or more other Trust Certificates shall
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carry all the rights to dividends accrued and unpaid, and to accrue,
which were carried by the whole or such part of such one or more
other Trust Certificates and, notwithstanding anything contained in
this Agreement, such Trust Certificates shall be so dated or have at-
tached thereto such dividend warrants that neither gain nor loss in
dividends shall result from such exchange, substitution or transfer.

The Trustee shall not be required to issue, register, transfer or
exchange Trust Certificates for a period of ten days next preceding
any dividend payment date.

SECTION 6. In case any Trust Certificate, or the dividend war-
rants, if any, thereto appertaining, shall become mutilated or defaced
or be lost, stolen or destroyed, then on the terms herein set forth,
and not otherwise, the Trustee, upon written request, shall execute
and deliver a new Trust Certificate, with all unmatured dividend
warrants appertaining thereto, of like maturity, tenor and date, and
bearing such number, designation or other mark of identification as
the Trustee may determine, in exchange and substitution for, and
upon cancellation of, the mutilated or defaced Trust Certificate and
dividend warrants, if any, or in lieu of or in substitution for the
same if lost, stolen or destroyed, and shall make payment of any
matured and unpaid dividend warrants appertaining to the same. The
Company shall execute its guaranty on any Trust Certificates so de-
livered. The applicant for a new Trust Certificate or dividend war-
rants shall furnish to the Trustee and to the Company evidence to
their satisfaction of the loss, theft or destruction of such Trust Cer-
tificate or dividend warrants, if any, alleged to have been lost, stolen
or destroyed, and of the ownership and authenticity of such mutilat-
ed, defaced, lost, stolen or destroyed Trust Certificate or dividend
warrants, if any, and also such security and indemnity as may be
required by the Trustee and by the Company, in their discretion; and
shall pay all expenses and charges of such substitution or exchange.

All Trust Certificates and dividend warrants shall be issued, held and
owned upon the express condition that the foregoing provisions are
exclusive in respect of the replacement of mutilated, defaced, lost,
stolen or destroyed Trust Certificates or dividend warrants, and shall
preclude any and all other rights and remedies, any law or statute
now existing or hereafter enacted to the contrary notwithstanding.
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ARTICLE III

SECTION 1. The Company hereby accepts and becomes bound
by all the terms of this Agreement, and hereby covenants and agrees
to make payment of the reasonable expenses, including counsel fees,
and of reasonable compensation of the Trustee, including all thereof
incurred in connection with the enforcement of any of the provisions
hereof or of the Lease, and of all taxes, assessments and governmen-
tal charges assessed upon the property included in the trust and all
taxes, assessments and governmental charges herein mentioned for
which the Trustee, as such, may be liable (other than taxes, assess-
ments and governmental charges which the Company or the Trustee
may be required to pay or retain from the par value of the Trust
Certificates or from the dividends payable thereon under any present
or future law of the United States, or any state, city, county, munici-
pality or other taxing authority therein), and of the other rentals and
of the other amounts provided for herein or in the Lease.

SECTION 2. The Company covenants, agrees and guarantees that
the holder of each of the Trust Certificates, definitive or temporary,
shall receive the par value thereof in such coin or currency of the
United States of America as at the time of payment shall be legal
tender for the payment of public and private debts, when and as the
same shall become due and payable, in accordance with the provi-
sions thereof or of this Agreement (and, if not so paid, with interest
thereon at the dividend rate to the extent legally enforceable), and
shall receive dividends thereon in like money at the rate specified
therein from the date specified therein to the date of maturity of
such Trust Certificate, at the times and places and otherwise as ex-
pressed in the Trust Certificates and, in the case of bearer Trust Cer-
tificates, in the dividend warrants (and, if not so paid, with interest
thereon at the dividend rate to the extent legally enforceable); and
the Company further covenants and agrees to endorse upon each of
the Trust Certificates, definitive or temporary, at or before the issu-
ance and delivery thereof by the Trustee, its guaranty of the prompt
payment of the par value thereof and of the dividends thereon, in
substantially the forms hereinbefore set forth.

Said guaranty so endorsed shall be signed in the name and on
behalf of the Company by the manual or facsimile signature of its
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Executive Vice President or Secretary, as Authorized Agent, without
the corporate seal of the Company which is hereby expressly waived.
In case any officer of the Company whose signature shall appear on
said guaranty shall cease to be such officer before the Trust Certifi-
cates shall have been issued and delivered by the Trustee, or shall
not have been acting in such capacity on the date of the Trust Cer-
tificates, such guaranty shall nevertheless be as effective and binding
upon the Company as though the person who signed said guaranty
had not ceased to be, or had then been acting as, such officer.

SECTION 3. The Company covenants and agrees that it will,
when due, pay and discharge, or cause to be paid and discharged, or
make adequate provision for the satisfaction or discharge of, any
debt, tax, charge, assessment, obligation or claim which, if unpaid,
might become a lien or charge upon or against any of the Trust
Equipment prior or equal to the lien created by this Agreement and
the Lease; but this provision shall not require the payment of any
such debt, tax, charge assessment, obligation, or claim so long as the
validity thereof shall be contested in good faith and by appropriate
legal proceedings unless such contest will, in the judgment of the
Trustee, materially endanger the rights or interests of the Trustee or
of the holders of the Trust Certificates.

SECTION 4. The Company covenants and agrees to pay the ex-
penses incident to the preparation and execution of the Trust Certifi-
cates and dividend warrants, including any temporary Trust Certifi-
cates to be issued hereunder, or connected with the preparation, exe-
cution, recording, re-recording, registration, re-registration, filing and
refiling hereof or of the Lease and of any instrument executed under
the provisions hereof or of the Lease in respect of the Trust Equip-
ment or of any equipment or parts used to replace any of the same.

The Company covenants that it will with all convenient speed
cause this Agreement and the Lease and all supplemental agreements
and leases which may be executed under the terms of this Agreement
or of the Lease to be filed and recorded pursuant to Section 20(c) of
the Interstate Commerce Act and otherwise as may be required by
law for the full protection of the title of the Trustee and the rights
of the holders of the Trust Certificates, so that this Agreement and
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the Lease and all said other instruments shall at all times be duly
Tiled and recorded.

SECTION 5. The Company covenants and agrees from time to
time to do all such acts and execute all such instruments of further
assurance as it shall be reasonably requested by the Trustee to do or
execute for the purpose of fully carrying out and effectuating this
Agreement and the Lease and the intent hereof and thereof.

The Company covenants that it will make payment of the rentals
on account of the Trust Equipment as provided in this Agreement

and in the Lease, notwithstanding that any of the Trust Certificates

and dividend warrants shall have been acquired by the Company and
not presented for cancellation or shall not have been presented for

payment. Any and all Trust Certificates and dividend warrants ac-
quired by the Company shall be presented to the Trustee for pay-

ment on the respective due dates thereof, or, at the option of the
Company, may be presented to the Trustee for cancellation prior to
such dates, in which latter event the rentals applicable to such can-
celled certificates or dividend warrants shall not be deposited with
the Trustee. The Trustee, having received the rentals applicable to the
payment of the Trust Certificates and dividend warrants so paid, and
no Trust Certificates or dividend warrants in substitution therefor
shall be issued.

SECTION 6. It being contemplated that all of said Eight
Million Twenty-Five Thousand Dollars ($8,025,000) par value of
certificates shall be issued forthwith upon the deposit with the Trus-
tee or to its credit as Trustee hereunder of Eight Million
Twenty-Five Thousand Dollars ($8,025,000) in cash, as in Arti-
cle I of this Agreement provided, the Company covenants that it will
pay to the Trustee the said rentals when and as the same shall be-
come due and payable, as in this Agreement and in said Lease pro-
vided, notwithstanding that any of such payments shall have become
so due and payable, prior to the delivery under the Lease to ths
Company of any of the Trust Equipment.
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ARTICLE IV

SECTION 1. Neither the Trustees nor the Company will directly
or indirectly extend or assent to the extension of the time for the
payment of any Trust Certificate or dividend thereon or dividend
warrant, but the same shall be paid as herein provided and cancelled,
and no Trust Certificate or dividend warrant in substitution therefor
shall be issued; and neither the Trustee nor the Company shall di-
rectly or indirectly be a party to or assent to any arrangement for
purchasing or funding any of said Trust Certificates or dividends
thereon or dividend warrants, or for any advance or loan upon the
same, at or after maturity. In case the time for payment of any
Trust Certificate or dividend thereon or dividend warrant shall be so
extended, whether or not such extension be by or with the assent of
the Trustee or the Company, or in case, at or after maturity, any
Trust Certificates or dividends thereon or dividend warrants shall be
purchased or funded, or an advance or loan upon the same be made,
by or on behalf of the Trustee or the Company or pursuant to any
arrangement requested or assented to by either of them or to which
either of them shall be a party or made with the privity of the Trus-
tee or the Company, such Trust Certificates, dividends and dividend
warrants shall not be entitled to the benefit of the Lease or of this
Agreement, except subject to the prior payment in full of the par
value of all other Trust Certificates, and of all dividends and divi-
dend warrants, whether the same be then matured or unmatured.

SECTION 2. In case one or more of the events of default speci-
fied in Article Sixth of the Lease shall occur and shall continue for
the time and after the notice therein prescribed, the Trustee in its
discretion may, and upon the written request of the holders of not
less than twenty-five per centum (25%) in aggregate par value of the
Trust Certificates then outstanding shall, by notice in writing deliv-
ered to the Company, declare the par value of all the Trust Certifi-
cates then outstanding to be due and payable, and thereupon the
same shall become and be immediately due and payable without fur-
ther demand, together with interest, to the extent permitted by law, at
the dividend rate on any portion thereof overdue. In any such case
the Trustee may retake possession of the Trust Equipment and either
may hold or may lease or, publicly or privately, and for cash or
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upon credit, may sell or dispose of said Trust Equipment, or any
part thereof, as the Trustee in its discretion may deem most benefi-
cial to the holders of the Trust Certificates and as may be author-
ized by law. In case one or more of such events of default shall
occur and shall continue as aforesaid (whether or not the par value
of the Trust Certificates shall have been declared due and payable),
upon the written request of the holders of not less than twenty-five
per centum (25%) in aggregate par value of the Trust Certificates
then outstanding, it shall be the duty of the Trustee, upon being in-
demnified as hereinafter in Article V provided, to take all steps for
the protection and enforcement of its rights and the rights of the
holders of the Trust Certificates, and to exercise one or more of the
powers in the Lease conferred or to take other appropriate judicial
proceedings, as the Trustee, being advised by counsel, shall deem iin
the best interests of the holders of the Trust Certificates. The pro-
ceeds of any such lease or sale or disposition, together with any otli-
er moneys collected by the Trustee from the Company or from any
other proceeding for any enforcement of this Agreement or of the
Lease, after deducting the expenses of the trust and the compensa-
tion, expenses and liabilities of the Trustee and its counsel, all ad-
vances made by the Trustee, "and any sums paid for taxes, assess-
ments and other governmental charges which the Trustee may be
required by law to pay in respect of the property included in said
trust or imposed upon the Trustee in respect of said property or the
income of said trust or the Trust Certificates or the dividends there-
on or this Agreement or the Lease, shall be applied by the Trustee t.o
the payment:

(1) of the dividends and dividend warrants then due according to
their terms, with interest thereon, to the extent permitted by law, at
the dividend rate from their respective due dates; and

(2) of the par value of each of the Trust Certificates then out-
standing, whether or not then matured according to its terms, with
interest thereon at the dividend rate from the maturity thereof;

~\

all of said payments to be in full, if such proceeds shall be suffi-
cient, and if not sufficient, then pro rata without preference of par
value over dividends or dividends over par value, but subject to the
provisions of Section 1 of this Article.
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The holders of a majority in par value of the Trust Certificates
then outstanding shall have the right from time to time, if and when
the Trustee shall have been indemnified as hereinafter in Article V
provided, to direct which of the proceedings provided for herein and
in the Lease shall be taken for the enforcement of the remedies con-
tained herein and therein.

The foregoing provisions, however, are subject to the condition
that if at any time after the Trust Certificates shall have been de-
clared due and payable, as provided in this Agreement, all past due
Trust Certificates and all arrears of dividends (with interest, to the
extent permitted by law, at the dividend rate upon all past due Trust
Certificates and all arrears of dividends), the compensation, expenses
and liabilities of the Trustee and all other sums which shall have
become due and payable under this Agreement or under the Lease,
other than the then outstanding Trust Certificates or rental install-
ments which would not then have become due except for having been
so declared due and payable, shall be paid, or funds for the payment
thereof shall be in the hands of the Trustee, before any taking pos-
session, withdrawal, sale or lease by the Trustee of any of the Trust
Equipment, and every other default in the observance or performance
of any covenant or condition of this Agreement or the Lease shall be
made good or secured to the satisfaction of the Trustee, or provision
deemed by the Trustee to be adequate shall be made therefor, then
and in every such case the Trustee, if so requested by the holders of
a majority in par value of the Trust Certificates then outstanding
and which would not have matured except for having been so de-
clared due and payable, shall, by written notice to the Company,
waive the default or defaults, under this Agreement and under the
Lease, by reason of which the Trust Certificates shall have been de-
clared due and payable, and this Agreement and the Lease shall,
upon such waiver, be and continue in full force and effect; but no
such waiver shall extend to or affect any subsequent default or im-
pair any right consequent thereon.

Neither taking possession of, nor any withdrawal or lease or sale
of, the Trust Equipment by the Trustee, nor any action or failure or
omission to act against the Company or in respect to the Trust
Equipment on the part of the Trustee or on the part of any holder of
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any Trust Certificate or the holder of any dividend warrant, nor any
delay or indulgence granted to the Company by the Trustee or any
such holder, shall affect the obligations of the Company under this
Agreement or under the Lease or under its guaranty.

The Trustee may at any time, upon notice in writing to the Com-
pany, apply to any court of competent jurisdiction for instructions as
to the application and distribution of any funds or property held by
it.

ARTICLE V

SECTION 1. The Trustee hereby accepts the trusts imposed
upon it by this Agreement and the Lease, and covenants and agrees
to perform the same as herein and therein expressed

SECTION 2. The Trustee covenants and agrees to apply and dis-
tribute the rentals received by it under subdivision B of Article First
of the Lease, when and as the same shall be received, for the follow-
ing purposes and in the following order, to-wit:

(a) To the payment of the necessary and reasonable expenses of
the trust, including compensation, expenses and liabilities provided
for in this Agreement, and all expenses connected with the Trust
Equipment and the Lease thereof, including the purposes referred
to in subparagraph (1) of subdivision B of Article First of i:he
Lease;

(b) To the payment of any and all taxes, assessments and other
governmental charges assessed or levied upon the income or prop-
erty of the trust, or this Agreement and the Lease, which the Trus-
tee as such may be required to pay, but excluding any taxes, as-
sessments and governmental charges which the Company or the
Trustee may be required to pay or retain from the par value of the
Trust Certificates or from the dividends payable thereon under any
present or future law of the United States, or any state, city, coun-
ty, municipality or other taxing authority therein;

(c) To the payment of the dividends payable on the Trust Cer-
tificates when and as such dividends shall become payable subject
to the provisions of Section 1 of Article IV hereof;
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(d) To the payment of the par value of the Trust Certificates
outstanding when and as the same shall become payable according
to the terms thereof or hereof, subject to the provisions of Section
1 of Article IV hereof; and

(e) To the payment of interest, to the extent permitted by law, at
the dividend rate upon any due and unpaid dividends on the Trust
Certificates and upon any due and unpaid amounts of par value
of Trust Certificates.

Nothing herein or in the Trust Certificates or the Lease contained
shall be deemed to impose on the Trustee or on the Company any
obligation to pay to the bearer or registered holder of any Trust Cer-
tificate or to the bearer of any dividend warrant any amount re-
quired by any law of the United States of America or of any State
or subdivision thereof or of any Territory or of the District of Col-
umbia to be withheld from the amount payable to the holder of any
Trust Certificate or dividend warrant.

SECTION 3. The Trustee shall maintain a corporate trust office
in the City of Minneapolis, State of Minnesota, where Trust Certifi-
cates and dividend warrants may be presented for payment and
where books for the registration, exchange and transfer of the Trust
Certificates will be kept; and upon presentation for any such purpose
the Trustee will register, exchange or transfer, or cause to be regis-
tered, exchanged or transferred, as the case may be, as hereinbefore
provided, and under such reasonable regulations as it may prescribe,
any of the Trust Certificates. The Trustee shall also maintain an
agency in the Borough of Manhattan, in the City and State of New
York, where the Trust Certificates and dividend warrants may be
presented for payment.

SECTION 4. The Trustee shall not be required to undertake any
act or duty in the way of taking care of or taking possession of the
Trust Equipment or to undertake any other act or duty under this
Agreement or the Lease until indemnified to its satisfaction by the
Company or by one or more holders of the Trust Certificates against
all liability and expenses. No duty of insurance or of repair or prot-
ection of any of the Trust Equipment is incumbent upon the Trustee,
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nor shall it be responsible for the filing, registration or recording or
the refiling, re-registration or re-recording of this Agreement or the
Lease or of any other instrument executed pursuant hereto or thereto
as herein provided; and the Trustee may issue and deliver Trust Cer-
tificates in advance of such filing, registration or recording. In ac-
cepting delivery of and making payment for the Trust Equipment
hereunder, the Trustee may rely upon and shall be fully protected by
the certificates, bills of sale and opinions of counsel to be furnished
to it under Section 5 of Article I of this Agreement and shall not be
required to make any further investigation of or inquiry concerning
the matters covered thereby.

SECTION 5. The Trustee shall be under no obligation to take
any action for the execution or enforcement of the trust hereby cre-
ated unless requested thereunto in writing by the holders of not iless
than twenty-five per centum (25%) in aggregate par value of the Trust
Certificates then outstanding and unless indemnified to its satisfac-
tion against expense and liability and unless also furnished with
proof satisfactory to it as to the ownership of the Trust Certificates
in repsect of which any notice or request may be made; but neither
any such request nor this provision therefor shall affect any discre-
tion herein elsewhere or in the Lease specifically given to the Trustee
either to determine whether it shall take action in respect of any such
default or to take action without request.

SECTION 6. No holder of any Trust Certificate or dividend war-
rant issued hereunder shall have any right to institute any suit, action
or proceeding for the execution and enforcement of the trust hereby
created unless, after the aforesaid request in writing by the holders
of not less than twenty-five per centum (25%) in aggregate par value
of the Trust Certificates then outstanding shall have been made upon
the Trustee, and after indemnity satisfactory to it shall have bi:en

provided, the Trustee shall decline, fail or neglect for ninety (90)
days after the furnishing of such indemnity to institute proceedings
or take action for the execution and enforcement of the trust; nor
shall any holder have any such right if the holders of a majority of
the par value of the Trust Certificates shall have directed that no
action be taken.
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SECTION 7. The Trustee may conclusively assume for all purpos-
es that the Company is not in default under the terms hereof or of
the Lease (other than as to payment of the par value of and divi-
dends on the Trust Certificates) until notified in writing to the con-
trary by the holders of not less than ten per centum (10%) in aggre-
gate par value of the Trust Certificates then outstanding, which no-
tice shall distinctly specify the event of default desired to be brought
to the attention of the Trustee.

SECTION 8. The Trustee shall not be liable on account of any
action of the Trustee based upon any notice, consent, order, certifi-
cate, warrant or other paper or instrument believed by it to be genu-
ine or authentic or to be signed by the proper party or parties.

SECTION 9. The Trustee shall not be liable for any delay in the
delivery of any of the Trust Equipment, or for any default on the
part of the manufacturers thereof, or of the Vendors, or for any de-
fect in any of said Trust Equipment, nor shall anything herein or in
the Lease be construed as a warranty on the part of the Trustee in
respect thereof or as a representation in respect of the value thereof
or in respect of the title thereto.

The Trustee may perform its powers and duties hereunder and
under the Lease by or through such attorneys, agents and servants as
it shall appoint, and shall be entitled to rely upon the advice of
counsel (who may be counsel of the Company), and shall be protect-
ed by the advice of such counsel in anything done or omitted to be
done by it in accordance with such advice. The Trustee shall not be
answerable for any act or omission to act in connection with the
trust hereby created unless the same shall happen through its own
negligence or wilful default. The Trustee shall not be responsible in
any way for the recitals herein or in the Lease contained, or for the
execution or validity of this Agreement or of the Lease, or of the
Trust Certificates, or the guaranty by the Company, or for any mis-
take of fact or law.

The Trustee shall be entitled to receive payment of its liabilities
and all its reasonable expenses and disbursements hereunder and
under the Lease, including reasonable counsel fees, and to receive
reasonable compensation for all services rendered by it in the execu-
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tion of the trust hereby created, all of which shall be paid by the
Company or, in default of such payment, out of the rentals or pro-
ceeds or avails of the Trust Equipment.

The Trustee in its individual capacity may own, hold and dispose
of Trust Certificates and dividend warrants with the same rights
which it would have if it were not Trustee.

SECTION 10. If at any time the Trustee shall desire to divest it-
self of title to the Trust Equipment and to terminate its duties and
obligations and rights under this Agreement, the Lease and the Trust
Certificates, it shall so notify the Company in writing, specifying the
effective date thereof. Such notice shall also be published at least
once in each of three successive calendar weeks prior to the date
specified in such notice, on any day or days of the week, in two dai-
ly newspapers printed in the English language, one published and of
general circulation in the City of Minneapolis, State of Minnesota,
and the other in the Borough of Manhattan, in the City and State of
New York. The Company shall thereupon designate in writing to the
Trustee a bank or a trust company, qualified as below specified, to
serve as successor to the Trustee until and unless a substituted suc-
cessor trustee shall be appointed by the holders of Trust Certificates
as hereinafter provided, to which may be assigned the entire right,
title and interest of the Trustee in the Trust Equipment and in which
may be vested the rights, powers, duties and obligations of the Trus-
tee under this Agreement, the Lease and the Trust Certificates. Upon
the transfer and delivery of all moneys, United States Government
securities, if any, and Trust Equipment held by the Trustee, and of
all books, records, documents and instruments necessary for the exe-
cution of the trust, and payment of its compensation, expenses and
liabilities, and upon the execution by the retiring Trustee of such in-
struments of transfer as reasonably may be required by the succes-
sor, and upon acceptance as provided below by the successor of the
assignment and of the trust, the retiring Trustee
shall be relieved and discharged of all the title, rights, powers, duties
and obligations of the trust under this Agreement, the Lease and the
Trust Certificates, and the same shall become vested in such succes-
sor as Trustee, and every provision of this, Agreement and the Lease
applicable to the retiring Trustee shall apply to such successor Trus-
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tee with like effect as if originally named herein in the place and
stead of the party of the second part and in the Lease in the place
and stead of the party of the first part. In the event that the Compa-
ny shall fail to designate such a successor by instrument in writing
delivered to. the retiring Trustee within fifteen (15) days from the
date of receipt of such notice in writing from the retiring Trustee,
the retiring Trustee may thereupon designate such successor Trustee.
In case a successor Trustee shall be appointed at any time by the
Company or by the retiring Trustee pursuant to the foregoing provi-
sions of this Section, the holders of a majority in par value of the
Trust Certificates then outstanding shall have the right, at any time
within six months after the date of said written notice received by
the Company under this Section, to appoint and substitute a succes-
sor Trustee chosen by such majority of said holders. Such appoint-
ment shall be made by an instrument in writing executed by such
majority of such holders, in duplicate, and by delivery of one copy
thereof to the Company and one copy thereof to the successor Trus-
tee appointed by the Company or by the Trustee under this Section.
Thereupon, within fifteen (15) days after such delivery of such writ-
ten instrument of appointment, such successor Trustee shall transfer
and deliver to such substituted successor Trustee all moneys, United
States Government securities, if any, and Trust Equipment held by it
and all books, records, documents and instruments necessary for the
execution of the trust, and shall execute such instruments of transfer
as reasonably may be required by the substituted successor Trustee;
and upon acceptance thereof as provided below by such substituted
successor Trustee the retiring successor Trustee shall be relieved and
discharged of all title, rights, powers, duties and obligations of the
trust under this Agreement, the Lease and the Trust Certificates, and
the same shall become vested in such substituted successor Trustee,
and every provision of this Agreement and the Lease applicable to
the successor Trustee shall apply to such substituted successor Trus-
tee with like effect as if originally named herein in the place and
stead of the party of the second part and in the Lease in the place
and stead of the party of the first part.

In any such event such successor Trustee or substituted successor
Trustee shall execute and deliver to the Company an acceptance of
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the trust in such form as the Company shall reasonably request, and
the Company shall execute all such writings recognizing the transfer
of title as aforesaid and all such instruments of further assurance or
otherwise as may be reasonably requested by the successor Trustee
or substituted successor Trustee in the premises, and shall do and
perform any and all acts necessary to establish and maintain the title
and rights of the successor Trustee or substituted successor Trustee
in and to the Trust Equipment. Every successor Trustee or substitut-
ed successor Trustee shall be a bank or a trust company having cor-
porate power to act as trustee hereunder organized under the laws of
the United States of America or the State of Minnesota, doing busi-
ness in the City of Minneapolis, State of Minnesota, and having a
capital and surplus aggregating at least Five Million Dollars
($5,000,000), if there be such bank or trust company willing and
able to accept the trust upon reaspnable and customary terms.

Any corporation resulting from any merger or consolidation to
which the Trustee or its corporate successor shall be a party, or any
corporation shown to the satisfaction of the Company to have suc-
ceeded in any manner to the business of the Trustee as a whole or
substantially as a whole, provided in either event such corporation
shall be one having corporate power to act as trustee hereunder or-
ganized under the laws of the United States of America or the State
of Minnesota, doing business in the City of Minneapolis, State of
Minnesota, and having a capital and surplus aggregating at least Five
Million Dollars ($5,000,000), shall be the successor Trustee under
this Agreement and the Lease without the execution or filing of any
paper or any further act on the part of any of the parties hereto,
anything herein to the contrary notwithstanding.

All of the provisions of this Section relating to retirement of the
Trustee, appointment of a successor Trustee by the Company, by the
Trustee, or by the holders of Trust Certificates, and succession
(whether by appointment or otherwise) and qualification of a succes-
sor Trustee, shall apply to any future Trustee in like manner us to
the party of the second part.

ARTICLE VI

No recourse under any obligation, covenant or provision of this
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Agreement or of the Lease, or of the guaranty of the Company re-
specting any Trust Certificate or dividend warrant issued hereunder,
shall be had against any stockholder, officer or director of the Com-
pany, by the enforcement of any assessment or by any legal or equi-
table proceeding, by virtue of any statute or otherwise; it being ex-
pressly agreed and understood that this Agreement, the Lease and
said guaranty are solely corporate obligations, and that no personal
liability whatever shall attach to or be incurred by the stockholders,
officers or directors of the Company, or any of them, under or by
reason of any of the obligations, covenants or agreements contained
in this Agreement or in the Lease or in the guaranty of the Company
respecting any of the Trust Certificates or dividend warrants issued
hereunder, or implied therefrom or from any present or future law
relative thereto, and that any and all personal liability, either at
common law or in equity, or by statute or constitution, of every such
stockholder, officer or director is hereby expressly waived as a con-
dition of and consideration for the execution of this Agreement and
of the Lease and the issue of such Trust Certificates and dividend
warrants.

ARTICLE VII
Any request or other instrument provided by this Agreement or

the Lease to be signed or executed by holders of Trust Certificates
may be in any number of concurrent instruments of similar tenor,
and may be executed by such holders in person, or by an agent or
attorney appointed by an instrument in writing. Proof of the execu-
tion of any such request or other instrument, or of a writing appoint-
ing any such agent or attorney, or of the holding by any person of
Trust Certificates, shall be sufficient for any purpose of this Agree-
ment or the Lease and shall be conclusive in favor of the Trustee
with regard to any action taken by the Trustee under such request or
other instrument, and may be relied upon by the Trustee for any
purpose of this Agreement or the Lease, if made in the following
manner:

(a) The fact and date of the execution by any person of any
such request or of any other instrument in writing may be proved
(i) by the certificate of any notary public or of any other officer
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authorized to take acknowledgments of deeds to be recorded in the
state where the acknowledgment may be taken, certifying that the
person signing such request or other instrument acknowledged to
him the execution thereof, or (ii) by the affidavit of a witness; to
such execution;

(b) The amount of unregistered Trust Certificates held by any
person executing any such request or other instrument as a holder
of Trust Certificates, and the numbers of the Trust Certificates
held by such person and the date of his holding the same, may be
proved by a certificate executed by any trust company, bank,
bankers or other depositary, wheresoever situated, if deemed satis-
factory by the Trustee, showing that at the date therein mentioned
such person had on deposit with or exhibited to such depositary
the unregistered Trust Certificates numbered and described in such
certificate. The Trustee may presume the continuance of any such
holding unless and until it shall receive proof satisfactory to it to
the contrary; and

(c) The ownership of bearer Trust Certificates registered a:s to
par value and of fully registered Trust Certificates shall be proved
only by the registration books of the Trustee.

ARTICLE VIII

At the termination of the Lease to the Company, any moneys and
securities derived from' this Agreement or the Lease remaining in the
hands of the Trustee, after paying the par value of and any divi-
dends upon the Trust Certificates, and the expenses and liabilities of
the Trustee, including its reasonable compensation and counsel fees,
shall be paid or delivered to the Company.

ARTICLE IX

Nothing in this Agreement or in the Lease expressed or implied is
intended or shall be construed to confer upon, or to give to, any per-
son, firm or corporation other than the parties hereto and their suc-
cessors and the holders ,of the Trust Certificates and dividend war-
rants any right, remedy or claim under or by reason of this Agree-
ment, or of any term, covenant or condition thereof, and all of the
terms, covenants, conditions, promises and undertakings of' this
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Agreement and the Lease shall be for the sole and exclusive benefit
of the parties hereto and their successors and assigns and of the
holders of the Trust Certificates and dividend warrants.,

ARTICLE X

The term "Trustee" as used herein and in the Lease shall be held
and construed to mean and include First National Bank of Minneap-
olis, and, unless otherwise indicated by the context, any successor
Trustee or substituted successor Trustee appointed pursuant to the
provisions of Section 10 of Article V hereof, and the word "Compa-
ny" shall be held and construed to mean and include Soo Line Rail-
road Company, its successors and assigns; and the word "holder"
shall include the plural as well as the singular number and, unless
otherwise indicated by the context, shall mean and include the bearer
of any unregistered Trust Certificate and of any dividend warrant
and the registered holder of any registered Trust Certificate. The lia-
bilities of the Trustee wherever referred to herein or in the Lease
shall be held and construed to mean all liabilities incurred by the
Trustee arising out of or connected with this Agreement or the Lease
or the ownership or use of any of the Trust Equipment other than
those liabilities resulting from its own negligence or wilful default.
The term "Trust Equipment," wherever used herein or in the Lease,
unless otherwise indicated by the context, is intended to include all
railroad equipment at any time covered by the Lease or any supple-
mental lease or this Agreement or required or intend so to be.

Whenever under the provisions hereof or of the Lease it is neces-
sary or proper for any notice or demand to be given to or made
upon the Company, or the Trustee, or if at any time it is desired to
give any such notice or make any such demand, such notice or de-
mand may be given or made by depositing a written statement there-
of, securely enclosed in a postpaid wrapper, for transmission by reg-
istered United States mail, directed to the Company at Soo Line
Building, Minneapolis, Minnesota 55440, or to such other address as
the Company at any time shall designate by written notice to the
Trustee, or directed to First National Bank of Minneapolis, Corpo-
rate Trust Division, 120 South Sixth Street, Minneapolis, Minnesota
55440, or to such other address as the Trustee at any time shall des-
ignate by written notice to the Company, and an affidavit by any
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person representing or acting on behalf of the Trustee or of the
Company, respectively, as to such mailing, having the registry receipt
attached, shall be conclusive evidence of the giving of such notice or
the making of such demand.

This Agreement may be executed in several counterparts, each of
which so executed shall be deemed to be an original, and such coun-
terparts together shall constitute but one and the same instrument.

This Agreement shall be binding upon and inure to the benefit of
the parties hereto and their respective successors and assigns.

IN WITNESS WHEREOF, the Vendors have hereunto set their
hands and seals and the Trustee and the Company have caused their
respective corporate names to be signed hereto by their respective
officers thereunto duly authorized and their respective corporate stals
to be hereunto affixed, duly attested, as of the day and year first
above written.

/ / . , S //
(L.S)

(LS.)

Signed, sealed and delivered \>y
J. W. SCANLAN and
D. R. CADWALLADER -

,~,

in the pjesence of:
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FIRST NATIONAL BA
MINNEAPO:

Attest :t
Trust Officer

Vice President

(Corporate Seal)

Signed, sealed and delivered by
FIRST NATIONAL BANK OF

MINNEAPOLIS
in thexfJresence of:

Secretary
(Corporate Seal)

SOO LINE RAILROAD
COMPANY,

Signed, sealed and delivered by
SOO LINE RAILROAD COM-
PANY
in the presence^
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STATE OF MINNESOTA,
COUNTY OF HENNEPIN.1 ssr.

I,. . . . ' . . . . . 777*. . . . ., a Notary Public in and for the State and
County aforesaid, residing therein, duly commissioned, sworn and
qualified as such, and duly authorized to take and certify acknowl-
edgments and proofs of deeds and conveyances of lands, tenements,
and hereditaments in said County, DO HEREBY CERTIFY that on
the "if1, day of .&??-*!''.**'?-. ., 1972; personally appeared before
me within said County and in the presence of the two witnesses
whose names are subscribed as such to the within and foregoing in-
strument, the within J. W. SCANLAN and D. R. CADWALLAD-
ER, to me personally known and known to me to be the individuals
described in and the identical persons who subscribed their names to
and who executed the within and foregoing instrument in writing in
my presence as parties of the first part thereto and in the presence of
the two witnesses who names are thereunto subscribed as such, and
said J. W. SCANLAN and D. R. CADWALLADER severally duly
acknowledged to me in the presence of said witnesses that they
signed, sealed, executed and delivered said instrument as their free
and voluntary act and deed for the consideration, objects, uses and
purposes therein stated and set forth.

IN TESTIMONY WHEREOF, I have hereunto set my hand, sub-
scribed my name and affixed my official seal as such Notary Public
in said County of Hennepin, State of Minnesota, this the day and
year in this my certificate first above written.

(NOTARIAL SEAL)

J. fl/QUALE, Minneapolis,'mum.
Notary Public, Hennepin County, Minil
My Commission Expiiea Jon. 29, 197ti,
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STATE OF MINNESOTA, I gs

COUNTY OF HENNEPIN.}

I, . ?'. *•. PP*1?. ... ____ , a Notary Public in and for the State
and County aforesaid, residing therein, duly commissioned, sworn and
qualified as such and duly authorized to take and certify acknowl-
edgments and proofs of deeds and conveyances of lands, tenements
and hereditaments in said County, DO HEREBY CERTIFY that
on theTfVday of C?*?*."&*.iẑ r ., 1972, personally appeared before
me within said County and in the presence of the two witnesses
whose names are subscribed as suchjto the within and foregoing in-
strument, the within named f.^'.^^^'l . andC-M-TILDEM • ,
each to me personally known and known to me to be, respective-
ly, a Vice-President and a Trust Officer of First National Bank of
Minneapolis, the corporation described in and which executed the
within and foregoing instrument in writing, and known to me to be
the identical persons who subscribed their names to and who execut-
ed said instrument as such Vice-President and Trust Officer, respec-
tively, in my presence and in the presence of the two witnesses jvhose

j. P. HtSKbiiinames are thereunto subscribed as such, and said

..... . . . . and .G. M. TIIDEW • • •> being by me severally duly
sworn, did on oath, each for himself and not one for the other, sev-
erally depose and say and acknowledge in the presence of said wit-

J- • H & S K W >nesses that said. - . • . f . resides i n . > . . . . . . . i n
the State of Minnesota, and that saidQ -M.-MLDEN' '-' '••' re.sMe?-'n

. Q£YjST4M--. • • • in the State of Minnesota, that said J:;<. •'.''. .H.̂ S.¥: V
is a Vice-President and said . . C. M. HLDEN ....... is a Trust Of-
ficer of First National Bank of Minneapolis, the corporation
described in and which executed the within and foregoing instrument
in writing; that they, said . . . T! .V .Vy , Vice-President and
• C.-M. XIUXEN ..... Trust Officer, know the corporate seal of said
corporation; that the seal affixed to said instrument as the seal of
said corporation is such corporate seal; that it was so affixed thereto
by order and authority of the Board of Directors of said corpora-
tion; that they and each of them signed their names to, and executed,
the foregoing instrument in their respective capacities as Vice-Presi-
dent and Trust Officer in behalf of said corporation by like
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order and authority; that they signed, sealed with the corporate seal,
executed and delivered said instrument as their own free and volun-
tary act and deed and as the free and voluntary act and deed of said
corporation for the consideration, objects, uses and purposes therein
stated and set forth; and that they severally duly acknowledged said
instrument to be the free and voluntary act and deed of said corpo-
ration and that said corporation executed the same.

IN TESTIMONY WHEREOF, I have hereunto set my hand, sub-
i i . ; • ' • • ' . . . ' • i ' 1

scribed my name and affixed my official seal as such Notary Public
in said County of Hennepin, State of Minnesota, this the day and
year in this my certificate first above written. ^_.

'7
(NOTARIAL SEAL) — '

jURlE, Minneapolis, Minn.
Notary Public, Hennepin County, Minn.
My Commission Expixes Jan. 29, U'76,
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STATE OF MINNESOTA, )
COUNTY OF HENNEPIN./

I, . G. Watts ^ & Notafy Pub,ic in an(J for the gtate and

County aforesaid, residing therein, duly commissioned, sworn and
qualified as such, and duly authorized to take and certify acknowl-
edgments and proofs of deeds and conveyances of lands, tenements
and hereditaments in said County, DO HEREBY CERTIFY that on
this '/r?aay ofD£C£^&££4972, personally appeared before me
within said County and in the presence of the two witnesses whose
names are subscribed as such to the within and foregoing instrument,
the within namedL^n?^. H-. "V^ay and Thomas M, Beckleyeach

to me personally known and known to me to be respectively
President and the Secretary of Soo Line

Railroad Company, the corporation described in and which executed
the within and foregoing instrument in writing, and known to me to
be the identical persons who subscribed their names to and who exe-
cuted said instrument as such President and
Secretary, respectively, in my presence and in the presence of the
two witnesses whose names are thereunto subscribed as such, and
said^eop?^. .H.-. Murray and Thomas. M. . Beckle|feing by me sever.
ally duly sworn, did on oath, each for himself and not one for the
other, severally depose and say and acknowledge in the presence of
said witnesses that said Leonard. H. Murr^ides in . .Edjna
in the State of Minnesota, and that said Th9ma?. M:. B.epklfl&des in
. Minneapolis. ., in the State of Minnesota; that said VeP"?a.rd H. Murray
. . . is . . . President and said Thomas .^ Eg"**
Secretary of Soo Line Railroad Company, the corporation described
in and which executed the within and foregoing instrument in writ-
ing; that they, saidL?°.naM H. .Murrayresident, and Tf!°ma.s.M.- Beckley

, Secretary, know the corporate seal
of said corporation; that the seal affixed to said instrument as the
seal of said corporation is such corporate seal; that it was so affixed
thereto by authority of the Board of Directors of said corporation;
that they and each of them signed their names to, and executed, the
foregoing instrument in their respective capacities as
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President and Secretary in behalf of said corporation
by like authority; that they signed, sealed with the corporate seal,
executed and delivered said instrument as their own free and volun-
tary act and deed and as the free and voluntary act and deed of said
corporation for the consideration, objects, uses and purposes therein
stated and set forth; and that they severally duly acknowledged said
instrument to be the free and voluntary act and deed of said corpo-
ration and that said corporation executed the same.

IN TESTIMONY WHEREOF, I have hereunto set my hand, sub-
scribed my name and affixed my official seal as such Notary Public
in said County of Hennepin, State of Minnesota, this the day and
year in this my certificate first above written.

(NOTARIAL SEAL)

EDWIN G. WATTS
NOTARY PUBLIC - MINNESOTA

HENNEPIN COUNTY
My Commission Expires Oct. 10, 1973
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LEASE OF RAILROAD EQUIPMENT, dated as of December
15, 1972, between FIRST NATIONAL BANK OF MINNEAPO-
LIS, a national banking association duly incorporated and existing
under the laws of the United States of America, Trustee as hereinaf-
ter mentioned (hereinafter called the "Trustee"), party of the first
part, and SOO LINE RAILROAD COMPANY, a corporation duly
organized and existing under the laws of the State of Minnesota
(hereinafter called the "Company"), party of the second part:

WHEREAS, by a certain agreement dated as of December 15,
1972, by and between J. W. SCANLAN and D. R. CADWALLAD-
ER, Vendors, said FIRST NATIONAL BANK OF MINNEAPO-
LIS, as Trustee, and said SOO LINE RAILROAD COMPANY
(hereinafter cometitnes called "Agreement"), a counterpart original
whereof is hereto prefixed and made a part hereof, there was consti-
tuted the "Soo Line Railroad Equipment Trust of 1973," under
which the railroad equipment which said Vendors have agreed :o
transfer or cause to be transferred to the Trustee thereunder is to l>e
leased by the Trustee to the Company; and

WHEREAS, pursuant to the provisions of said Agreement tiie
railroad equipment hereinafter described has been or will be trans-
ferred to the Trustee thereunder, and the title to said railroad equip-
ment vested in the Trustee;

NOW, THEREFORE, THIS AGREEMENT WITNESSETH:

That the Trustee (acting in pursuance of said Agreement), for and
in consideration of the sum of one Dollar ($1.00) to it in hand paid
by the Company at or before the ensealing and delivery hereof, the
receipt of which is hereby acknowledged, and of the rents and cove-
nants hereinafter mentioned to be paid, kept and performed by the
Company, has let and leased, and does hereby let and lease, to the
Company all the following railroad equipment of the Soo Line Rail-
road Equipment Trust of 1973, to-wit:
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No. of
Units Description of Equipment

5 3000 HP Model SD 40-2, six axle, Diesel-
electric locomotives. Soo Line road numbers
762-766, both inclusive. Estimated cost
$327,990 each.

100 SO' 70-ton single-sheathed box cars with plug
doors, cushion under frames, and roller bear-
ings. Soo Line road numbers 18640-18838,
both inclusive, even numbers only. Estimated
cost SI8,000 each.

50 52' 100-ton steel covered hopper cars with
gravity-pneumatic outlets and roller bearings.
Soo Line road numbers 73351-73449, both
inclusive, odd numbers only. Estimated cost
SI8,832 each.

250 52' 100-ton steel covered hopper cars with
gravity outlets and roller bearings. Soo Line
road numbers 73451-73949, both inclusive,
odd numbers only. Estimated cost $17,907
each.

50 46' 100-ton triple hopper cars with pneumatic
ballast doors and roller bearings. Soo Line
road numbers 60831-60929, both inclusive,
odd numbers only. Estimated cost $19,291.

10 89' 70-ton wide container flat cars with roller
bearings. Soo Line road numbers 54675-
54693, both inclusive, odd numbers only. Es-
timated cost $20,870 each.

Name of
Builder

General Motors
Corporation
(Electro-Motive
Division)

Soo Line
Railroad
Company

ACF
Industries
Incorporated

ACF
Industries
Incorporated

Maxson
Corporation

Bethlehem
Steel Corporation

together with such additional railroad equipment as may be acquired
for said trust and subjected to this Lease as hereinafter provided
(hereinafter collectively called the "Trust Equipment").

The cost of the railroad equipment above specifically described,
when completed, is estimated by the Company to be approximately
$10,031,550.

In Case the actual cost of said equipment specifically described
above shall not amount to at least $10,031,550, then, in accordance
with the provisions of said Agreement, in addition to that equipment,
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there is to be acquired by said Vendors other new standard-gauge
rolling stock (other than work or passenger equipment) of substantial-
ly as good material and construction, and approved as to character
by the Company, of such cost that the aggregate cost of all the Trust
Equipment will be at least $10,031,550, and such additional equip-
ment shall be subjected to this Lease, in accordance with the provi-
sions of Section 5 of Article I of said Agreement; and the Trustee
shall execute to the Company a supplemental lease thereof, describ-
ing the same, upon and subject to the terms and conditions hereof
and of said Agreement and such additional equipment shall be pan
of the Trust Equipment, subject to all the terms and conditions
hereof and of said Agreement in all respects as though it had been
part of the original Trust Equipment herein described.

As and when any of the Trust Equipment shall from time to time
be transferred and delivered to the Trustee under said Agreement and
marked in accordance with the provisions of Article Third hereof,
the same shall be delivered by the' Trustee to the Company at the
same point or points of delivery provided for in Section 1 of Article:
I of said Agreement and shall upon such delivery to the Company,
ipso facto and without further deed of lease or transfer, pass under
and become subject to all the terms and provisions of this Lease, and
be deemed a portion of the Trust Equipment leased by the Trustee to
the Company hereunder in all respects as if the same had been so
delivered simultaneously with the execution and delivery hereof.

And the Company, in consideration of the premises, by these pre-
sents covenants and agrees with the Trustee:

ARTICLE FIRST

The company hereby accepts (subject to the conditions mentioned
in said Agreement) this Lease of all the Trust Equipment, and hereby
covenants and agrees to accept delivery and possession hereunder of
the Trust Equipment as hereinbefore provided; and the Company
covenants and agrees to pay to the Trustee (except as in this Article
First otherwise provided) or its assigns rent hereunder which shall be
sufficient to pay and discharge the following items, when and as the
same shall become due and payable (whether or not any of such
items shall become due and payable prior to the delivery under this
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Lease of the Trust Equipment or any thereoO:

A. From time to time, as provided in said Agreement, the Compa-
ny shall pay to the Trustee, as advance rental under this Lease, sums
which in the aggregate shall be equal to the difference between the
total cost of the Trust Equipment and the portion of such cost to be
provided out of the net proceeds of sale of the Trust Certificates to
be issued as set forth in said Agreement, the intention being that
when all of the Trust Equipment shall have been delivered to the
Trustee, the Company shall have paid or shall pay to the Trustee, as
advance rental under this Lease, a sum equal to the amount by
which the entire cost of the Trust Equipment exceeds the net pro-
ceeds of the sale of the aforesaid Trust Certificates and in no event
less than twenty per cent (20 % ) of the aggregate cost of the Trust
Equipment. The Company agrees to pay such advance rental as fol-
lows:

(1) Upon the deposit with the Trustee of the amount of the
net proceeds of the sale of the Trust Certificates, a sum which
when added to such amount will make the total sum deposited
with the Trustee equal to $8,025,000 and

(2) Upon delivery of any of the Trust Equipment to the
Trustee, amounts equal to the cost of such equipment in excess
of the portion, if any, of such cost payable out of "deposited
cash" (as defined in Section 4 of Article I of said Agreement),
and being not less than twenty per cent (20 %) of such cost.

B. In addition to such advance rental the Company shall pay
to the Trustee (or, in the case of taxes, assessments or other gov-
ernmental charges, to the proper governmental authority), from
time to time as below provided, as rental for the Trust Equipment,
and whether or not at the time any thereof shall have been deliv-
ered to the Company, the following:

(1) The necessary and reasonable expenses of the trust, includ-
ing compensation, expenses and liabilities provided for in said
Agreement and any and all expenses connected with the Trust
Equipment and this Lease thereof; and expenses or obligations
for any other amounts incurred or sustained in connection with
any purchase or sale of United States Government securities in-
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eluding premium and accrued interest payable in connection with
any said purchase; and, when and as demanded by the Trustee,
any sums which under the provisions of Section 6 of Article I of
said Agreement shall be required to make up any deficit result-
ing from the sale of United States Government securities for less
than the amount of "deposited cash" or other cash applied to
their purchase.

(2) The amount of any and all taxes, assessments and other
governmental charges assessed or levied upon or on account of
the income or property of the trust, or said Agreement and this
Lease, which the Trustee as such under said Agreement may be
required to pay, but excluding any taxes, assessments and gov-
ernmental charges which the Company or the Trustee may be
required to pay or retain from the par value of the Trust Certifi-
cates or from the dividends payable thereon under any present or
future law of the United States, or any state, city, county, mu-
nicipality or other taxing authority therein.

(3) The amount of the dividends payable on the par value of
the Trust Certificates (whether or not evidenced by dividend
warrants), on the respective dates on which such dividends shall
severally become payable; also, to the extent permitted by law, a
sum equal to interest at the dividend rate, from the due date,
upon the amount of any installments of rental payable under this
subparagraph (3) and the following subparagraph (4) theretofore
due and unpaid.

(4) The amount of the par value of the Trust Certificates,
when and as the same shall become payable, whether upon the
respective dates of maturity thereof or otherwise under the provi-
sions thereof or of said Agreement.

The Company shall not be required, however, to pay any amount
in respect of any tax, assessment or governmental charge so long as
the Company shall in good faith and by appropriate legal proceed-
ings contest the validity thereof, unless thereby, in the judgment of the
Trustee, the rights or interest of the Trustee or of the Trust Certifi-
cate holders may be materially endangered.

All payments of rental hereunder shall be made at the corporate
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trust office of the Trustee in the City of Minneapolis, State of Min-
nesota, in such coin or currency of the United States of America as
at the time of payment shall be legal tender for the payment of pub-
lic and private debts.

Anything herein contained to the contrary notwithstanding, the
Trustee shall, for all purposes of this Lease and said Agreement,
accept as the cost of any of the Trust Equipment the respective
amounts certified to it pursuant to subsection (d) of Section 5 of
Article I of said Agreement. In case any certificate filed pursuant to
said subsection (d) of said Section 5 shall state that the cost of the
equipment therein referred to is tentatively determined, subject to
final adjustment, such certificate shall nevertheless be accepted and
acted upon pending adjustment.

ARTICLE SECOND

This Lease shall continue in force until the rent paid hereunder
shall furnish monies sufficient to meet, discharge, and cancel all the
interests of the Trustee and the holders of the Trust Certificates in
said Soo Line Railroad Equipment Trust of 1973, created in respect
of the Trust Equipment. At the termination of this Lease and after
all payments due or to become due from the Company hereunder
and under said Agreement shall have been completed and fully made
to the Trustee, (1) such payments shall be applied and treated as
purchase money and as the full purchase price of the Trust Equip-
ment, (2) title to all of the Trust Equipment shall vest in the Compa-
ny, and (3) thereupon the Trustee shall execute for recording and fil-
ing with the Interstate Commerce Commission pursuant to Section
20(c) of the Interstate Commerce Act and otherwise as may be re-
quired by law such instrument or instruments in writing as reasona-
bly shall be requested by the Company in order to transfer to the
Company all of the right, title and interest of the Trustee in and to
all of the Trust Equipment; provided, however, and it is hereby
agreed, that until then the title to none of the Trust Equipment shall
pass to or vest in the Company, but title to and ownership of all the
Trust Equipment shall be reserved to and remain in the Trustee,
notwithstanding the delivery of the Trust Equipment to and the pos-
session and use thereof by the Company.
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ARTICLE THIRD

'At or before delivery to the Company of each unit of the Trust
Equipment, there shall be plainly, distinctly, permanently and con-
spicuously placed and fastened upon each side of each thereof a
metal plate bearing the following words, with appropriate changes
thereof or additions thereto as from time to time may be required by
law in order to protect the interest of the Trustee, or such words
shall be otherwise plainly, distinctly, permanently, and conspicuously
marked on each side thereof, in either case, in letters not less than
one inch in height:

"OWNED BY A BANK OR TRUST COMPANY UNDER A
SECURITY AGREEMENT FILED UNDER THE INTERSTATE
COMMERCE ACT, SECTION 20c"

Such plates or marks shall be such as to be readily visible and as
to indicate plainly the Trustee's ownership of said equipment. In
case, during the continuance of this Lease, any of such plates or
marks shall at any time be removed, defaced or destroyed, the Com-
pany shall immediately cause the same to be restored or replaced.

The Company shall not change, or permit to be changed, the serial
numbers of any of the Trust Equipment at any time covered by this
Lease (nor any serial numbers which may be substituted as herein
provided), except in accordance with a statement of new serial num-
bers to be substituted therefor, which shall previously have been filed
with the Trustee by the Company and consented to by the Trustee
and recorded or filed in each public office where this instrument
shall have been recorded or filed.

The Company will not allow the names of any persons, associa-
tions or corporations to be placed on any of the Trust Equipment as
a designation which might be interpreted as a claim of ownership by
the Company or anyone other than the Trustee; provided, however,
that the Company may cause the said equipment to be lettered "Soo
Line Railroad", "Soo Line" or "Soo", or in some other appropriate
manner for convenience of identification of the leasehold interest of
the Company therein.
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ARTICLE FOURTH

The Company covenants and agrees to furnish to the Trustee,
whenever required by the Trustee, and at least once in every year
during the continuance of this Lease, an accurate statement, signed
by its President or a Vice President, of the amount, description and
serial numbers of the Trust Equipment then covered hereby showing
(1) the Trust Equipment then in actual service, (2) any that may have
been worn out, or that may have become unfit for use, or lost or
destroyed by accident or otherwise, or released, and the replacements
thereof, and (3) any then undergoing heavy repairs, or then with-
drawn from use for heavy repairs. Together with said statement the
Company shall also furnish to the Trustee a statement signed by the
Company's President or a Vice President stating that in the case of
all of the Trust Equipment repaired or repainted during the preceding
year the plates or marks required by Article Third hereof have been
preserved thereon. And the Trustee shall have the right, by its agents,
but shall be under no duty, to inspect the Trust Equipment once in
every year during the continuance of this Lease.

The Company covenants and agrees to indemnify and protect the
Trustee against all claims arising out of or connected with the own-
ership or use of any of the Trust Equipment, and particularly against
any and all claims arising out of the use of any patented inventions
in and about the Trust Equipment, and to comply in all respects with
the laws of the United States of America and of all the States in
which the Trust Equipment, or any thereof, may be operated, and
with all lawful acts, rules, regulations and orders of the Interstate
Commerce Commission and of all other commissions, boards and
other legislative, executive or judicial bodies or officers having power
to regulate or supervise any of the Trust Equipment, including with-
out limitation all lawful acts, rules, regulations and orders of any
body having competent jurisdiction relating to automatic coupler de-
vices or attachments, air brakes or other appliances; provided, how-
ever, that the Company may in good faith contest the validity of any
such act, rule, regulation or order or the application thereof to the
Trust Equipment or any part thereof, in any reasonable manner
which will not, in the judgment of the Trustee, materially endanger
the rights or interests of the Trustee or of the holders of the Trust



55

Certificates. The Company whall not be relieved from any of its ob-
ligations under this Lease by reason of the assertion or enforcement
of any such claims or the commencement or prosecution of any liti-
gation in respect thereof.

ARTICLE FIFTH

The Company, so long as it shall not be in default under this
Lease, shall be entitled to the possession of the Trust Equipment and
the use thereof upon the lines of railroad owned or operated by it
either alone or jointly with another and whether under lease or other-
wise, or upon the lines of railroad owned or operated by any railroad
company controlled by or controlling the Company, or over which
the Company or any such railroad company has trackage rights, and
shall also be entitled to the use of any of the Trust Equipment upon
connecting and other railroads in the interchange of traffic, from and
after the delivery of the Trust Equipment by the Trustee to the Com-
pany, but only upon and subject to all the terms and conditions of
this Lease.

The Company covenants to file or record and to re-file or re-
record this Lease and said Agreement and any supplemental lease
provided for herein or in said Agreement, as provided in Section 4 of
Article III of said Agreement.

The Company shall not assign or transfer this Lease, or transfer
or sublet (except to some company all of whose capital stock is
owned by the Company, of which written notice shall be given
promptly to the Trustee) the Trust Equipment or any part thereof,

without.the written consent of the Trustee first had and obtained;
and the Company shall not, without such written consent, except as
hereinbefore provided, part with the possession of, or suffer or allow
to pass out of its possession or control, any of the Trust Equipment.
A transfer or assignment to a railroad company which shall acquire
all or substantially all the lines of railroad of the Company and
which shall assume and agree to perform each and all the obligations
and covenants of the Company hereunder and under said Agreement
and under the guaranty provided for in said Agreement, of which
written notice shall be given promptly to the Trustee, shall not be
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deemed a breach of this covenant, but the appointment of a receiver
or receivers or trustee or trustees in bankruptcy for the Company, or
its property, or the filing of a petition under the Bankruptcy Act
shall be deemed an unauthorized assignment by the Company of its
rigjrts and interests in the Trust Equipment and shall be deemed a
breach of this covenant. The discharge of any such receiver or re-
ceivers or trustee or trustees or the withdrawal of any such petition
and the termination of proceedings thereon with leave of Court shall
be deemed a cancellation of such assignment by agreement of all
parties having any interest therein for purposes of Article Sixth here-
of. The Trustee shall have the right to declare this Lease terminated
in case of any unauthorized assignment or transfer of this Lease or
of any unauthorized transfer or sublease of the Trust Equipment if
within thirty (30) days after the Trustee shall have demanded in writ-
ing cancellation of such unauthorized assignment, transfer or sub-
lease and the recovery of possession of the Trust Equipment subject
thereto, the Company, as provided in subparagraph (2) of Article
Sixth hereof, shall fail or refuse to comply with such demand or
make the specified cash deposit in lieu thereof. The election of the
Trustee so to terminate this Lease shall have the same effect as the
retaking of the Trust Equipment by the Trustee as hereinafter provid-
ed.

ARTICLE SIXTH

In case the Company

(1) shall make default in the payment of any part of said rent
for more than thirty (30) days after same shall become due and
payable, or

(2) shall make or suffer any unauthorized assignment or trans-
fer of its rights or interest in the Trust Equipment or any thereof
or any unauthorized transfer or sublease of, or, except as herein
authorized, part with the possession of, the Trust Equipment or
any thereof, and shall fail or refuse either to cause such assign-
ment or transfer or sublease to be cancelled by agreement of all
parties having any interest therein and recover possession of such
Trust Equipment within thirty (30) days after the Trustee shall
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have demanded in writing such cancellation and recovery of pos-
session, or within said thirty (30) days to deposit with the Trustee
a sum in cash equal to the original cost of the Trust Equipment
so assigned or transferred or subleased and not so recovered (any
sum so deposited to be returned to the Company upon the cancel-
lation of such assignment, transfer or sublease and the recovery of
possesion by the Company of such Trust Equipment), or

(3) shall, for more than ninety (90) days after the Trustee shall
have demanded in writing performance thereof, fail or refuse to
comply with any other of the terms and covenants, herein or in
said Agreement provided, on its part to be kept and performed, or
to make provision satisfactory to the Trustee for such compliance,

then, in any such case (herein and in said Agreement sometimes
called "events of default"), the Trustee in its discretion may, and
upon the written request of the holders of not less than twenty-five
per cent (25°/Q in par value of the then outstanding Trust Certificates
shall, by notice in writing to the Company, declare to be due and
payable forthwith the entire amount of the rentals (including any
unpaid advance rental) payable by the Company as set forth in Arti-
cle First of this Lease, and not theretofore paid; and thereupon the
entire amount of said rentals shall become and shall be due and pay-
able immediately, without further demand, together with interest, to
the extent permitted by law, at the dividend rate on any portion
thereof overdue; and for the total amount so becoming forthwith
payable by the Company, the Trustee shall be entitled to recover
judgment, with interest at the rate permitted by law, and to collect
such judgment out of any property of the Company wherever situate.

The Company covenants that the Trustee, in case of the happening
of any such event of default, also may by its agents enter upon the
railroads and premises of the Company and of any corporation a
majority of whose capital stock is owned directly or indirectly by the
Company and take possession of all or any part of the Trust Equip-
ment, and withdraw the same from said railroads and premises, re-
taining all payments which up to that time may have been made on
account of rental for the Trust Equipment and otherwise, and shall
be entitled to collect, receive and retain all unpaid per diem, mileage
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or other charges of any kind earned by the Trust Equipment or any
part thereof, and may lease the Trust Equipment or any part thereof,
or with or without retaking possession thereof (but only after making
the declaration hereinabove provided for) may sell the same or any
unit thereof, free from any and all claims of the Company at law or
in equity, in one lot and as an entirety, or in separate lots, at public
or private sale, for cash or upon credit, in its discretion, so far as
may be necessary to perform and fulfill the trusts under said Agree-
ment, and otherwise proceed to enforce its rights and the rights of
the holders of the Trust Certificates under said Agreement and under
this Lease in the manner therein and herein provided. Any such sale
or sales may be held or conducted at such place or places and at
such time or times as the Trustee may specify, or as may be required
by law, and without gathering at the place of sale the Trust Equip-
ment to be sold, and in general in such manner as the Trustee may
determine, but so that the Company may and shall have a reasonable
opportunity to bid at such sale. Upon any such sale, the Trustee it-
self may bid for the property offered for sale or any part thereof.

Upon such taking possession or withdrawal or lease or sale of the
Trust Equipment, the Company shall cease to have any rights or
remedies in respect of the Trust Equipment under this Lease, and all
such rights and remedies shall be deemed thenceforth to have been
waived and surrendered by the Company, and no payments thereto-
fore made by the Company for the rent or use of the Trust Equip-
ment or any of it shall, in case of the happening of any such event
of default and such taking possession, withdrawal, lease or sale by
the Trustee, give to the Company any legal or equitable interest or
title in or to the Trust Equipment or any of it or any cause or right
of action, at law or in equity, in respect of the Trust Equipment
against the Trustee or the holders of the Trust Certificates. No such
taking possession or withdrawal or lease or sale of the Trust Equip-
ment by the Trustee shall be a bar to the recovery by the Trustee
from the Company of rentals then or thereafter due and payable,
and the Company shall be and remain liable for the same, until such
sums shall have been realized as with the proceeds of the lease or
sale of the Trust Equipment shall be sufficient for the discharge and
payment in full of all the various items mentioned in Article First
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hereof, whether they shall have then matured or not.

If the Trustee shall exercise any of the powers or remedies con-
ferred upon it hereunder, the Company shall have the right, after all
rentals and other sums due hereunder to the Trustee shall have been
received by the Trustee, to require title to such of the Trust Equip-
ment as shall not previously have been sold, assigned or otherwise
disposed of by the Trustee to others to be transferred and conveyed
by the Trustee to the Company, free from any further liabilities or
obligations to the Trustee hereunder.

In case the Trustee shall rightfully demand possession of the Trust
Equipment in pursuance of this Lease, and shall reasonably designate
a point or points upon the railroad of the Company, or upon the
railroad of any company a majority of whose capital stock is at the
time directly or indirectly owned by the Company, for the delivery
of the Trust Equipment to it, the Company shall, at its own expence,
forthwith and in the usual manner, cause the Trust Equipment to be
moved to such point or points on said railroads as shall be designat-
ed by the Trustee and shall there deliver or cause to be delivered the
same to the Trustee; or, at the option of the Trustee, the Trustee
may keep the Trust Equipment on any of the lines of railroad or
premises of the Company until the Trustee shall have leased, sold or
otherwise disposed of the same, and for such purpose the Company
agrees to furnish, without charge for rent or storage, the necessary
facilities at any convenient point or points selected by the Trustee. It
is hereby expressly covenanted and agreed that the performance of
the foregoing covenants is of the essence of the contract and that,
upon application to any court having jurisdiction in the premises, the
Trustee shall be entitled to a decree against the Company requiring
the specific performance thereof.

The remedies in this Lease and in said Agreement provided in fa-
vor of the Trustee and the holders of Trust Certificates, or any of
them, shall not be deemed exclusive, but shall be cumulative, and
shall be in addition to all other remedies in their favor existing at
law or in equity.
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ARTICLE SEVENTH

The Company, during the continuance of this Lease, shall main-
tain and keep all of the Trust Equipment in good order and proper
repair, at its own cost and charge, and shall cause to be replaced, at
its own cost, any of the Trust Equipment worn out, unfit for use,
lost, or destroyed by new standard-gauge rolling stock (other than
work or passenger equipment) of substantially as good material and
construction and of a value at least equal to the fair value, at the
time when the obligation to replace shall arise, of the equipment
worn out, unfit for use, lost or destroyed, the value of the new roll-
ing stock to be figured at cost if that be below market value, or at
market value if that be below cost; provided, however, that the
Company may, pending such replacement, deposit with the Trustee,
in trust for the benefit of the holders of the Trust Certificates, cash
in an amount equal to such fair value of the equipment worn out,
unfit for use, lost, or destroyed, such fair value to be determined and
any moneys so deposited to be held and applied as hereinafter in this
Article provided. The rights and remedies of the Trustee to enforce
or to recover any of the rental payments shall not be affected by
reason of such wearing out, unfitness for use, loss of destruction.

The Company shall promptly and fully inform the Trustee with
regard to any loss or destruction of any of the rolling stock, and
with regard to any heavy repairs made or being made upon it, or any
of it.

It being desirable in the interest of both parties to this Lease that
any of the Trust Equipment which in any respect snail have become
unsuitable or unnecessary for the use of the Company may be re-
leased and sold, it is hereby mutually understood and agreed that at
any time hereafter until title thereto shall become vested in the Com-
pany, the Trustee shall promptly release and sell or cause to be sold
any such units of the Trust Equipment then subject to this Lease
upon the written request of the Company, signed by the President or
a Vice President of the Company, accompanied by a certified copy
of a resolution of its Board of Directors or the Executive Committee
thereof, authorizing such request. Such written request shall describe
such units, recite that they have become unsuitable or unnecessary
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for the use of the Company, state the selling price thereof and speci-
fy the original cost and the fair value thereof at the time of such
request. The proceeds of such sale or sales of any such units of
Trust Equipment shall, pending replacement of such Trust
Equipment, be deposited with or paid to the Trustee in trust for the
benefit of the holders of the Trust Certificates; and any moneys so
deposited shall be held and applied as hereinafter provided in this
Article. The rights and remedies of the Trustee to enforce or to re-
cover any of the rental payments shall not be affected by reason of
any such sale and release. No sale of any unit of Trust Equipment
under this paragraph shall be made for less than the fair value of
said unit at the time of the actual sale unless the Company shall also
have deposited with the Trustee the difference between the price ac-
tually received by the Trustee and such fair value.

Any moneys paid to the Trustee as provided in the first or third
paragraph of this Article shall, upon the written request of the Com-
pany, signed by the President or a Vice President of the Company,
be applied by the Trustee to the purchase of such new standard-
gauge rolling stock (other than work or passenger equipment) of val-
ue at least equal to the fair value of the equipment replaced, and of
substantially as good material and construction, as shall be specified
in writing by the Company. Any moneys deposited with or paid to
the Trustee under this Article may, pending replacement of Trust
Equipment, be invested by the Trustee on the terms and conditions
provided in Section 6 of Article I of said Agreement.

The title to all rolling stock procured for replacement shall be tak-
en in the name of the Trustee, free from liens and encumbrances;
and such rolling stock shall be marked in accordance with the provi-
sions of Article Third hereof. At the time of every such replacement
the Company shall deliver to the Trustee a certificate or certificates
of the President or a Vice President of the Company stating the fair
value of the Trust Equipment released, worn out, unfit for use, lost,
or destroyed and the cost and market value of the new equipment
(and such certificate or certificates shall be full and complete protec-
tion to the Trustee), together with a bill or bills of sale to the Trus-
tee, an opinion of counsel (who may be counsel for the Company)
satisfactory to the Trustee and a certificate as to delivery, in like
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manner as is provided in Section 5 of Article I of said Agreement.
Thereupon the Trustee shall execute to the Company a supplemental
lease of such new equipment, describing the same, and such new
equipment shall be deemed part of the Trust Equipment, subject to
all the terms and conditions hereof and of said Agreement as though
it had been part of the original Trust Equipment.

For all purposes under this Article the fair value of any unit of
Trust Equipment to be replaced shall be considered to be the cost
thereof, determined as herein provided, less depreciation at the rate
of five per cent (3%) per annum of said cost, calculated for the peri-
od between the date of delivery of such Trust Equipment to the
agent of the Trustee and the date as of which the fair value is to be
determined.

A certificate signed by the President or a Vice President of the
Company, setting forth the facts necessary to be known by the Trus-
tee before taking action under this Article and that the method em-
ployed in arriving at the fair value of any equipment was that prov-
ided for in this Article, may be received by the Trustee as conclusive
evidence of the statements therein contained. The Trustee shall incur
no liability or responsibility whatever by reason of any action taken
or suffered in reliance on any such certificate.

ARTICLE EIGHTH

This Lease may be simultaneously executed in several counterparts,
each of which so executed shall be deemed to be an original.

ARTICLE NINTH

This Lease shall be binding upon and inure to the benefit of the
parties hereto and their respective successors and assigns.

IN WITNESS WHEREOF, the Trustee, acting in accordance with
the terms and conditions of said Agreement, and the Company, pur-
suant to due corporate authority, have caused these presents to be
signed in their respective corporate names and their respective corpo-
rate seals to be hereunto affixed, duly attested, as of the day and
year first above written.
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FIRST NATIONAL BANK OF
MINNEAPOLIS, as Trustee,

Attest:.
Trust Officer

Vice President

(Corporate Seal)

Signed, sealed and delivered by
FIRST NATIONAL BANK OF

MINNEAPOLIS
in the presence of :

SOO LINE RAILROAD
COMPANY,

(Corporate Seal)

Signed, sealed and delivered by
SOO LINE RAILROAD COMPANY
in the presence of:.
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STATE OF MINNESOTA, \ ss

COUNTY OF HENNEPIN. I

j. A. QUALE
I, , a Notary Public in and for the State and

County aforesaid, residing therein, duly commissioned, sworn and
qualified as such, and duly authorized to take and certify acknowl-
edgments and proofs of deeds and conveyances of lands, tenements,
and hereditaments in said County, DO HEREBY CERTIFY that on
the 7^ day of J?Pr*-̂ .3*<C, 1972, personally appeared before me
within said County and in the presence of the two witnesses whose
names are subscribed as such to the within and foregoing, instrument,
the within named .4'. P-. H&>Kti.H . andC. JH. HI£)BN • • • • , to me
personally known and known to me to be, respectively, a Vice-Presi-
de nt and a Trust Officer of First National Bank of Minneapolis, the
corporation described in and which executed the within and foregoing
instrument in writing, and known to me to be the identical persons
who subscribed their names to and who executed said instrument as
such Vice-President and Trust Officer, respectively, in my presence
and in the presence of the two witnesses whose names are thereunto
subscribed as such, and said »•.?•. .H&?KETH

and .C..M..ULDEN- • • .^being by me severally duly
sworn, did on oath, each for himself and not one for the other, sev-
erally depose and say and acknowledge in the presence of said wit-
nesses that said A ?.° .*?ESKE JH resi(Jes }n ft($¥M>. . in the.

State of Minnesota, and that saicP.- M-.^WEN resides in NO^fat
. . in the State of Minnesota; that said .".P'.HESKf )& . is a Vice-
President, and said C; M.- TILDEN is a Trust Officer of
First National Bank of Minneapolis, the corporation described in and
which executed the within and foregoing instrument in writing; that
they, said , Vice-President and C, M.- TILDEN •'
Trust Officer, know the corporate seal of said corporation; that the
seal affixed to said instrument as the seal of said corpora-
tion is said corporate seal; that it was so affixed thereto by order
and authority of the Board of Directors of said corporation; that
they and each of them signed their names to, and executed, the for-
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egoing instrument in their respective capacities as Vice-President and
Trust Officer in behalf of said corporation by like order and authori-
ty; that they signed, sealed with the corporate seal, executed
and delivered said instrument as their own free and voluntary act
and deed and as the free and voluntary act and deed of said corpo-
ration for the consideration, objects, uses and purposes therein stated
and set forth; and that they severally duly acknowledged said instru-
ment to be the free and voluntary act and deed of said corporation
and that said corporation executed the same.

IN TESTIMONY WHEREOF, I have hereunto set my hand, sub-
scribed my name and affixed my official seal as such Notary Public
in said County of Hennepin, State of Minnesota, this the day
year in this my certificate first above written.

(NOTARIAL SEAL)

J. A./QUALE, _, ^am
Notoiy Public. Hennepin County, Minn.
My Commission Expires Jan. 29? 1976.
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STATE OF MINNESOTA,)
COUNTY OF HENNEPIN.J

88.

I,. F*?1.". 9% .3.?.., a Notary PubUc in and for the State and
County aforesaid, residing therein, duly commissioned, sworn and
qualified as such, and duly authorized to take and certify acknowl-
edgments and proofs of deeds and conveyances of lands, tenements,
and hereditaments in said County, DO HEREBY CERTIFY that on
theT^tiay ctQ%Z&y£$&,, 1972, personally appeared before me
within said County, and in the presence of the two witnesses who
names are subscribed as such to the within and foregoing instrument,
the within named Leonard H.. Murrayam, Thomas M.m Beckl^ ^

personally known and known to me to be, respectively
. . President and the Secretary of Soo Line Railroad
Company, the corporation described in and which executed the with-
in and foregoing instrument in writing, and known to me to be the
identical persons who subscribed their names to and who executed
said instrument as such President and
Secretary, respectively, in my presence and in the presence of the two
witnesses whose names are thereunto subscribed as such, and said . .

Leonard H..Murray^ Thomas M. Beckley ^ by me ^^

duly sworn, did on oath, each for himself and not one for the other,
severally depose and say and acknowledge in the presence of said
witnesses that saidM*5!1 .̂ "-. .̂ Wsliles in . .Edi"a.. ., in the State
of Minnesota and that said I1?0™?*! .ty-. R^'f^resides in MippWRQHs
. ., in the State of Minnesota; that said ̂ H3/?1. "•. Murray js . . . .

President and said .Thomas. M.. ftpfejgX Sec-
retary of Soo Line Railroad Company, the corporation described in
and which executed the within and foregoing instrument in writing;
that they, said FW."1. "; .Murrax ... President, and J^mas. M-. Beckley
. . . ., Secretary, know the corporate seal of said
corporation; that the seal affixed to said instrument as the seal of
said corporation is such corporate seal; that it was so affixed thereto
by authority of the Board of Directors of said corporation; that they
and each of them signed their names to, and executed, the foregoing
instrument in their respective capacities as President
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and Secretary in behalf of said corporation by like
authority; that they signed, sealed with the corporate seal, executed
and delivered said instrument as their own free and voluntary act
and deed and as the free and voluntary act and deed of said corpo-
ration for the consideration, objects, uses and purposes therein stated
and set forth; and that they severally duly acknowledged said instru-
ment to be the free and voluntary act and deed of said corporation
and that said corporation executed the same.

IN TESTIMONY WHEREOF, I have hereunto set my hand, sub-
scribed my name and affixed my official seal as such Notary Public
in said County of Hennepin, State of Minnesota, this the day and
year in this my certificate first above written.

(NOTARIAL SEAL)

EDWIN G. WATTS
NOTARY PUBLIC - MINNESOTA

I

H E N N E P I N COUNTY
*•''' My Commission Expires Oct. 10, 1973


